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P Bright But Trend 
- Still Downward 


SEXIBLE TARIFF 
'E radio talk in which Dr. Julius 
r fein, assistant secretary of com- 
we of the United States, defend- 
new tariff bill, was notable 
is invitation to “our foreign 
as,” who do not like the pro- 
of the tariff bill, to present 
i case before the new tariff com- 
on. Dr. Klein considered that 
ost important feature of the 
ted States tariff is its flexi- 
new tariff commission will 
to alter rates by 50 per cent 
ize costs of production be- 
pen two countries. 
The New York Times has already 
sad the new tariff commission— 
eh is yet to be appointed—to give 
sideration to the case of Canada, 
best customer of the United 
ae 
Hf IN ESS . 
A U DK , ; 
jo AMOUNT of optimism is suf- 
’ mt to deny that the current 
s situation is one of substan- 
pression. The upward turn in 
's cannot come at once, al- 
th at the beginning of the year 
§ was some reason to hope that 
mer would see business on the 
fe again. Yet Canada seems 
stively to be doing better than the 
; & for which there are cer- 
in obvious ee Our boom 
shological did not carry us, for- 
$4. so violently two years ago and 
r ion we are not quite as 
wicken as many American 
siness men. We are not unpopular 
th our best customers throughout 
® world—not at least because of 
f tariff action, although our at- 
uptec t hold-up was a mis- 
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mm some of our present business 
foubles. we have ourselves to 
fe, We guessed wrong on the 
pat et ona nae. 
Spree i y in mining, 
may have contributed in a meas- 
the world of 
basic comm es. But, 
igely, Canadian business is suffer- 
from a set of world-wide condi- 
is: reaction from over-stimulation 
usiness and ; a rapid and 
recedented decline in the prices 
‘most commodities and a world- 
feeling of lack of confidence in 
outlook, ered by a pre- 
tate decline in security prices in 
@ery market. 
All of these have combined to bring 
‘Sout a degree of depression which; 
“Rowever, has not wiped out all our 
‘gaits during the past five years of 
“Pieiperity. But as a basis for im- 
a business, the fundamental 
“fetter that looms as probably the 
‘Bist desideratum is a stabilization 
an upturn in the general com- 
t price level. Agricultural 
Weducts are in a number of cases 
atk to a pre-war level of prices and 
nan) basic commodities are not 
‘Wt off. If the world has to adjust 
“Wit to such a new level, then the 
4 nent upturn~in business will 
d but it is hoped that some 
ney will Gipsy itself in the 
mee situation. Business improve- 
‘Mit should not be late in following 
5 mn Stabilization generally. 
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meantime, of course, busi- 
find itself up against seri- 
ems and there may be some 
‘Mere in unemployment, some 

® and salary cuts, a continuance 
@ smaller volume in foreign trade 

|@ most exasperating stock mar- 


we look back over ten years of 
business history and esti- 

the potentialities of the next 
m years we need not feel down- 
and in major business plans 

tis the proper perspective to as- 
a But in short term plans and 
Mepeculative rather than investment 
ments in the stock market a 
Viewpoint is required and it 


o Not reveal the end of the 


SEMIER BROWNLEE appealed 
‘the electorate of Alberta for,a 
e to administer the natural 
wurces of the province, shortly to 
Me into ‘possession of the proyin- 
Bovernment. This he has em- 
y received, although his 
rity was somewhat reduced in 
recent election. 
“The returns are being eagerly 
for indications of what may 
expected in the Federal election. 
le weakening of the U. F. A. oe 
x tation in the Federal house, with 
-Bomewhat greater probability of 
Conservative gains, ap- 
to indicated. Premier 
lee was returned to power, not 
eause he headed a United Farmeys’ 
t, and not because the 
Farmers of Alberta are in 
entrol of the province's politics, but 
= er because of the feeling that he 
given a sound and suceessful 
“Ministration. 
7} the Zoderal Parliament, how- 
’ . e A. 
formerly based largely on the 
of some moral superiority in 
rmers’ organization over what 
erally termed the old parties. 
© Coming federal election it ap- 
that the U. F. A. will have to 
more upon the personal strength 
their candidates than upon the 
(Continued on page 2, col. 6) 
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NO DECISION 


Forecast 


First Bank 


OTTAWA VIEW | Shows Liberals Ahead 


OF ELECTION) 


Say Progressives to Hold 
Balance of Power 
in House 


ANOTHER CONTEST? 


If Bennett Elected Majority 
Would Be So Small That 
He Would Have to Hold 
Second Vote 


From Our Own Correspondent 


OTTAWA.— The most striking 
feature of the federal election cam- 
paign to date, from the point of 
view of the spectator, is the supreme 
confidence of both parties. Never in 
recent ‘years has the Conservative 
organization been so cocksure of 
victory. On the other hand, the Lib- 
erals were never more confident of 
being returned to power than they 
are right now. Both headquarters 
report a continuous flood of encour- 
aging reports from all sections of 
the country. This is a most unusual 
condition. In past elections, while 
both parties were loud in their pro- 
testations of victory, a different 
story could usually be obtained 
from those in control. Speaking in 
confidence, one or the other party 
usually admitted that things were 
not going too well: that some par- 
ticular bit of misrepresentation by 
the adversaries was going down all 
too successfully with the electors. 
That is not true in the present con- 
test. Both sides are absolutely con- 
vinced of success, and July 28 is go- 
ing to bring a terrible disappoint- 
ment to one or the other. 

Nevertheless, this is fairly good 
evidence that there has been, as yet, 
no pronounced sweep of public sen- 
timent. It would indicate that mass 
opinion has not yet begun to form. 

Standing in Last House 

There are several aspects of the 
present contest which give a clue 
to the probable outcome. The stand- 
ing of the parties in the old parlia- 
ment was as follows: Liberals 123, 
Conservatives 90; U.F.A. 11; Liberal- 
Progressives 9; Progressives 7; La- 
bor 3 and Independents 2. The Lib- 
eral- ssives and the Indepen- 
dents' might as well have been 
straight Liberals, as they sat with 
the government forces and invariab- 
ly voted for the government. For 
practical purposes the house was di- 
vided: government 134, Opposition 
90, Progressives and Labor 21. The 
Progressive and Labor members real- 
ly constituted a third party, having 
a caucus and a complete organiza- 
tion among themselves. 

The total membership of the Com- 
mons is 245, so, the position, then, 
is that in order to achieve power 
Mr. Bennett must gain about 35 
seats. That would give him a ma- 
jority of five, or, counting out the 
Speaker, of four, about as small as 
a government.can function with. In 
a pinch, Mr, Bennett might be able 
to rely upon three or four votes 
among the Progressives, certainly 
not more. In the main, the Progress- 
ives are advanced radicals, free trad- 
ers and constitutional reformers. 
Their charge against the Liberals is 
that they are too reactionary. A few 
of them, however, have evinced a 
disposition of friendliness toward 
Mr. Bennett and might give him a 
fair measure of support in a crisis. 

Both Parties Expect Gains 

Keeping these figures in mind, The 
Financial Post, a few days ago dis- 
cussed the election campaign with 
high officials of both Conservative 
and Liberal organizations, and their 
views are set out as follows. The 
Conservatives claim the following 
gains: 

Nova Scotia:.... .-..no change 

New Brunswick......2 gains 

of rrr 

Quebec ...... no change 

Ontario .. 12 gains 

Manitoba .... 6 gains 

Saskatchewan .......7 gains 

Alberta 4 gains 

British Columbia ....no change 

The total gains claimed by the 

(Continued on page 2, eol. 5) 
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Total 122 9 90 11 8 3 2 245 110 8 92 11 6 3 2 13 «265 

A preliminary analysis of several hundred forecasts by Canadian bank 
managers of results in the different electoral districts of Canada seems to 
indicate that the election campaign will be won or lost chiefly in Ontario 
constituencies. 

Forecasts continue to pour in but sufficient have reached The Financial 
Post to enable a preliminary estimate to be made. This shows some Con- 
servative gains but not in sufficient volume to offset the position of the 
King administration, which continues to have the largest number of seats 
and of course can continue to count on support from time to time from 
other groups. There are thirteen seats that are frankly very doubtful and 
nine of these are in Ontario. This seems to indicate that Ontario will be 
a bitterly contested battleground. The Conservatives seem to have an 
excellent chance of gaining a number of seats in Ontario and these, with 
some slight gains in the West and possibly the capture of an additional 
seat or two in Quebec, may be sufficient to upset the King government. 

Some 4,000 Bank Men Join in Forecast 

The forecasts by constituencies were made for The Financial Post by 
the managers of approximately 4,000 branch banks in every part of 
Canada. It was felt that bank managers are free from political attach- 
ments; that they are in a particularly good position to measure the trend 
of political sentiment in their constituencies and that they should be able 
to make as good a forecast as possible of the probable result of the voting 
in their districts on July 28. The managers were asked to state whom 
they thought would be elected without regard for how they themselves 
might be voting. 

Forecasts for over ninety per cent of the constituencies have been 
received and as many as a dozen to twenty letters being received from a 
single district. In the few cases where no selection has yet reached The 
Financial Post the constituency has been allotted according to the politics 
of the last sitting member and subsequent returns may alter some of these. 
For that reason the summary published herewith must be regarded as 
preliminary and subject to changes in further forecasts to be published 
in subsequent issues. 

It is likely that an early issue will contain a complete forecast by 
electoral districts. 

PRINCE EDWARD ISLAND 

In Prince Edward Island a warm fight 
is predicted. The government now 
holds three of four seats but in the 
two member constituency of Queens, 
where two Liberals now sit the Con- 
servatives have a chance of taking one 
seat. 


MANITOBA 


If a farmer is nominated in Portage 
la Prairie by the Liberals the Conser- 
vatives have a chance to win that seat, 
according to the forecasts. Otherwise 
no changes are forecast. 

Summary 

Conservatives 

LADOTOND 4:0. cleve ess eecccccose ° 

Liberal Progressive . 

Progressive 

ObOr. .cce 

Doubtful ereeree eee eeeeeeeree 

No selection 


ALBERTA 

Hon. R. B. Bennett, the only Con- 
servative from Alberta in the last house, 
may be joined by an Edmonton Con- 
servative, according to the forecast. 
Ex-Mayor Bury (C.) is conceded an 
excellent chance in Edmonton East, 
against the sitting member, K. 
Blatchford (L.). 

Summary 
Conservatives ......- qeeqceccece « 
Liberals ..... cneesadetenesena ‘ 
Ue Me As 


Summary frst ee eeweneers e 
Liberals ..... lal alae EES 
Conservatives . : 


“NOVA SCOTIA 


Little change is forecast in Nova 
Scotia, Close fights are expected in 
Digby-Annapolis, Queens-Lunenberg, 
Richmond fest - Cape Breton and 
Hants-Kings. with the chances in favor 
of no change. Otherwise no upsets 
are anticipated. 

Summary 

Conservatives . 

MMNENE ceecees cccéeccan dcccce 

Doubtful 

No selection 

QUEBEC 

Quebec constituencies are apparently 
still predominantly Liberal, but some 
seats that returned Liberals in the last 
campaign are now conceded to give the 
Conservatives a fair run. These are 
Brome-Missisquoi, Chateauguay-Hunt- 
ingdon, St. Anne and Shefford. In the 
following list these are included as 
Liberal. Wright is the only one where 
the forecast is for a direct change to 
Conservative. Reduced Liberal major- 
ities are forecast for a number of seats. 


toOwtotsonwee 


2 

2 
ec ccceveesccceccececce e @ 
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No selection ....ccce badkeeeeee 2 


BRITISH COLUMBIA AND YUKON 


As this preliminary survey is made 
up very few forecasts from British 
Columbia or Yukon have been received. 


* In summary table seats marked 
thus have been included under the 
party last holding the seat. 


EMPIRE AGENCY 
TO GATHER NEWS 
MOOTED BY PRESS 


Would be of Great Value 
in Fostering Imperial 
Trade Relations 


By HORACE T. HUNTER, 
Vice-President, The Financial Post 
Special Cable 

LONDON, Eng.—If free co-opera- 
tive gathering and distribution of 
news between the component. parts 
of the Empire can be established on 
a basis similar to the operations of 
the Canadian Press a very impor- 
tant step in the direction of broader 
Empire trade relations will have been 
taken. Such a development seems 


Conservative 

Independent Liberal 

Doubtful 

ONTARIO 

Some very keen contests are fore- 
cast for Ontario and both Liberals and 
Conservatives are expected to lose 
seats. A Conservative seat which may 
go Liberal is Brant, while Liberal 
losses to the Conservatives are fore- 
cast in Nipissing and North Perth. 
Conservative seats that are listed as 
doubtful are Huron North, Northum- 
berland and -North Simcoe. Liberal 
seats that are considered doubtful are 
Norfolk-Elgin, Ottawa (2), Oxford 
North, and Glengarry. 

Summary 

Conservatives 

Liberal 

Progressive 

Doubtful 

No selection 


SASKATCHEWAN 


Two seats, Qu’Appelle and Maple 
Creek, are forecast for the Conserva- 
tives in Saskatchewan. Otherwise no 


land will have, therefore, a better 


changes are recorded. 
Summary 
Conservatives 
Liberals 
Progressives 
No selection 


Consolidated Food Prod. 
Abolishes Arnold Name 


| All Stores to 


be Stop & Shop Variety; R. H. Hommel 
Becomes Vice-President and 


General Manager 


All Arnold Bros. meat and grocery 
stores in Toronto, Montreal and else- 
where are to be converted as soon 
as possible into Stop & Shop Shops. 
The Arnold name will disappear en- 


arising prior to the formation of the 
holding company, goodwill formerly 
resting in the Arnold Bros.’ name 
has been lacking. Some progress re- 
cently has been made by converting 


tirely in so far as merchandising is|the stores to the Stop & Shop type 


concerned. 

This decision on the part of Con- 
solidated Food Products follows the 
appointment of R. H. Hommell, form- 
erly of Madison, Wis., as vice-presi- 
dent and general manager of the 
Consolidated Food Products chain. M. 
Zahler, who has held this post since 
the formation of the company in 
| 1928, has resigned his executive posi- 
ltions with the company but retains 
| his financial interest in it. 

Consolidated Food Products was 
organized two years ago to control 
| Arnold Bros., Ltd., and Pure Food 


| 


which had been proven successful in 
Montreal by Pure Food Stores, an- 
other subsidiary. Hence, with the ap- 
pointment of Mr. Hommel, comes the 
decision to change over all of the 
stores in the chain. 

Mr. Hommel is the originator of a 
chain of food stores in Madison, Wis., 
which a year or two ago was sold to 
the Kroger Grocery & Baking Co. 
Still in his early forties, Mr. Hommel 
found himself not sufficiently occu- 
pied with his directorship in a state 
bank and with private affairs and 
after some negotiation decided to ac- 


representation has Stores, Ltd. Later, Montreal Piggly | cept the responsibility of attempting 


Wiggly and George Arnold, Ltd., To-|to add to the success of the Arnold 


ronto, were acquired. There are about 
147 stores in the chain in Toronto, 
Ottawa and elsewhere in Ontario and 
in Montreal. 
Brings Other Executives 
Consolidated Food Products has 


Bros.’ chain. . 

H. R. Berg, a former associate of 
Mr. Hommel, now is connected with 
Consolidated Food Products in charge 
of stores, while George C. Anspach, 
also formerly of Madison, will be in 


not been making the progress ex-|charge of the accounting end of the 


| pected, 


Due largely to conditions business. 


possible following the meeting of 
the British Empire Press Union. The 
conference passed a resolution favor- 
ing the establishment of news gath- 
ering facilities between Great Britain 
and the Dominions. The only real 
opposition to the plan is likely to 
come from privately-owned news 
agencies which receives subsidies 
from various governments. 

Rt. Hon. Stanley Baldwin, address- 
ing the conference on Tuesday stated 
that the problems of unemployment, 
of secialism and of finance, that are 
now facing Britain, will face America 
and European countries in the near 
future. Great Britain, first to face 
the problems will show the way to 
the other countries in the solution of 
these problems and other countries 
will be able to profit by her misakes. 

Baldwin Wins Vindication 

The controversy between Baldwin 
and the so-called “newspaper barons” 
—Beaverbrook and Rothermere—for 
the control of the Conservative party 
has culminated in the vindication of 
Baldwin. The controversy served 
to attract some attention to the ques- 
tion of Empire trade policies and if 
anything emphasized the need for a 
definite policy. 


Elect New Director 
of Barcelona Traction 


At the annual meeting of Barcelona 
Traction Light & Power Co., Marquis 
M. de Fonda was elected to the vacant 
place on the board left through the 
death of Conde de Torroella. 

As the Marquis is an outstanding 
citizen of Barcelona, being the chief 
director of the Barcelona Tramways 
Co., which is one of the company’s 
chief customers, the new appointment 
increases confidence in the outlook of 
the company. Influential Spanish repre- 
sentation on the board has always been 
considered very important to the suc- 
cess of the company. 
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CANADA BREAD | 


WILL NOT CUT 
ITS DIVIDENDS 


Common __ Requirements 
Well Covered in 
1929-30 


ee ee 


EXPENDITURES LARGE 


Plant Changes Expected to 
Bring Great Economies— 
Cheaper Flour Will Aid 
Large Bakeries 


The Financial Post is given to un- 
derstand that Canada Bread earned 
its common dividend by a comfort- 
able margin in the year ending June 
30, 1930, and that the directors in all 
likelihood will next month declare 
the usual semi-annual 3744 cent divi- 
dend due September 1. This result 
has been attained in spite of high 
prices for flour, resulting from ir- 
regular prices of wheat, which all 
baking establishments have had to 
face throughout the year, despite the 
strenuous competition caused by the 
expansion of a number of large-scale 
baking companies in the last® few 
years and in the face of a drop in 
the price of bread. 

While flour prices are down, as 
well as bread prices, a number of 
bakers are not yet enjoying these 
lower flour prices, having made 
their commitments at higher rates. 
The higher flour prices did not cause 
Canada Bread to increase the price 
of bread in any city where it did 
business. Yet its dividend was well 
earned and the next semi-annual di- 
vidend seems assured. With lower 
flour, prospects for later business 
appear encouraging. 


Spends Money on Plants 


It would not be surprising if the 
annual report when it is available 
in the course of a few months will 
reflect the large scale of capital 
expenditures which the company has 
been making in order to secure as 
great efficiency as possible in the 
operation of its various plants and 
in order to bring costs to as near 
bedrock as it is possible to do. The 
directors have operated on the prin- 
ciple that the company which gets 
its costs as low as possible and its 
efficiency as high, as. possible need 
not fear es jn the total volume 
of general business. The question of 
dividend payment will come up in 
July and will not come up again 


A.| until February next, by which time 


6 pret part of the year 1930-1931 
wil be before the directors. 
ete Earnings Improve 
Working capital will naturally be 
lower as the company has financed 
all of its extension and renovation 
programme out of current funds. 
The last balance sheet showed that | 
it was well prepared for such a pol- 
icy. It will also be surprising if net 
profits available for common divi- 
dends are not down also from the 
previous year. However, it will not 
be long before the larger baking 
companies are enjoying cheaper flour 


opportunity for profit than previous- 
ly. The Financial Post is informed 
that Canada Bread’s earnings durihg 
the latter part of its year have been 
steadily improving. It is interest- 
ing to learn that the cake depart- 
ment has grown extensively, and that 
bread sales, the backbone of the 
business, are improving steadily. 
Common Has Impressive Record 
The common stock of Canada 
Bread has, on the whole, an excel- 
lent record. Holders of first mort- 
gage bonds in 1911 got a 25 per cent 
bonus in common stock. No dividends 
were paid until 1916, 2 per cent was 
paid in 1917, nothing at all was paid 
thereafter until 1924 when 4 per cent 
was paid, in 1925 shareholders re- 
ceived 5 per cent and a stock bonus 
of one share no par value common 
stock. Each share of $100 par Value 
common stock was exchanged for one 
second preferred share “B” and one 
common share. “No dividend was paid 
in 1926, but $5 a share was paid on 
the new no par value common stock 
in 1927. In 1928 and 1929, $6 a share 
was paid annually. On May 29, 1929, 
shareholders again ratified a split 
in the 25,000 common shares of no 
(Continued on page 2, col. 4) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
FEB. 1929 to MAY. 1930 
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MARKET INDICATOR 
20 Industrial Stocks High 


Week of June 24 57.9 
Week of June 17 9. 59.1 
Month of June, 1929 ‘ 101.2 


8 Bank Stocks 


Week of June 24 
Week of June 17 
Month of June, 1929 


10 Public Utilities 


Week of June 24 
Week of June 17 
Month of June, 1929 ...+++- 


Low 
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N. S. BROOKE 


meeting at Bigwin Inn. 
Mr. Hanson delivered a valuable report 


CANADIAN CAR 
SHARE PROFITS 
RUNNING HIGH 


Earnings Equal to Last 
Year on Business 
to Date 


From Our Own Correspondent 


MONTREAL.With three months to 
go to the end of its current fiscal 
year, Canadian Car & Foundry Co. 
is in a position where it is possible 
to forecast possible earnings with 
some degree of accuracy.. On the 
basis of work already through the 
shops and that in hand, it is esti- 
mated that the company will be able 
to show earnings of approximately 
the same as in the preceding year, 
namely $4.51 a share on the common 
stock. 

Last year the company received 
orders for nearly $37,000,000 worth 
of equipment. Not all of this work 
was completed by the end of the fiscal 
year, and between $9,000,000 and 
$10,000,000 was carried over into the 
current season. On the basis of a 
$25,000,000 volume of business, the 
company was able to show net earn- 
ings of $3,922,144—the largest re- 
ported in many years. From this 
was deducted bond interest and de- 
preciation, leaving a net of $3,255,- 
902, as compared with $538,329 in the 
preceding year. 

Dividends were paid on the pre- 
ferred and common stocks and a re- 
serve of $250,000 set aside for taxes, 
etc., leaving a surplus of $1,022,100. 

Current Earnings High 

Up to the end of May last net 
earnings of the company, after pro- 
viding for depreciation, were run- 
ning well ahead of thoge reported in 
the corresponding period of the pre- 
ceding year. There has been some 
slowing up of activity since that date, 
but even with no new additional 
business between now and the end of 
the year, the company is in a position 
to report earnings on the same basis 
as a year ago. 

Bond Interest Eliminated 

There are several interesting de- 
velopments in connection with the 
company, which have a direct and 
indirect bearing upon earnings. In 
the first instance, the company will 
have very small bond interest 
charges to meet this year. All of the 
company’s funded debt was retired 
by the end of 1929, including bonds 
of Montreal Steel Works. Those of 
the parent company and Canadian 
Steel Foundries had been retired on 
or before September 1, 1929. Bond 
interest charges last year totalled 
$204,563, a sum which will be avail- 
able for distribution on the common 
and preferred shares this year. 

As the business of Canadian Car 

(Continued on page 2, col. 4) 


F. J. COOMBS 


Mr. Brooke was elected president of the Investment Bankers’ Ass 
Mr. Coombes, as retiring president, presided at the meetings. 


10c a Copy; $5.00 a Year 


Prominent at Investment Bankers’ Meet 


| 
| 
| 


ORDON HANSON 
iation at their annual 


on recent trends in corporation finance. 


LOOKING EAST, 
WESTERN STEEL 
SCOPE LARGER 


Corporate Steel Products 
Will Operate from 
Coast to Coast 


Assuming that shareholders con- 
sent, Western Steel Products will 
become a subsidiary of a new com- 
pany, Corporate Steel Products, the 
head office of which will be in 
Montreal. 

In the course of the next three or 
four weeks, common shareholders of 
Western Steel Products probably will 
receive a letter offering an exchange 
of shares in Western Steel Products 
for shares in Corporate Steel Prod- 
ucts. The $1,100,000 of 6% per cent 
preferred and $1,121,200 of six per 
cent bonds of Western Steel Products 
probably will remain outstanding. 

It is understood that the. reason 
for the change is more clearly to 
indicate the national nature of the 
business of the company. The east- 
ern business of the company is grow- 
ing rapidly and it is expected that 
within a year it will exceed in 
volume the business of the western 
plants although these also are show- 
ing satisfactory growth. ° 

Do Not Drop~ Names 

With such a comprehensive name 
as Corporate Steel Products, the 
manufactures marketed by the com- 
pany can be advertised nationally 
under one name without misappre- 
hension on the part of customers. At 

resent, the business of the: Metallic 

oofing Co., which operates two 
plants in Toronto, and which has been 
owned by Western Steel Products 
since 1923, operates under its own 
name. George W. Re Co., of 
Montreal, was acquired in March of 
the present year. 

It is understood that these valuable 
names will not be dropped; but the 
new name will make clear that these 
companies are units of one organiza- 
tion and goods may be bought from 
any one unit with confidence as to 
uniform quality. 

Present plants are in Winnipeg, 
Regina, Saskatoon, Calgary, Edmon- 
ton, Vancouver, Victoria, two plants 
in Toronto, and in Montreal, 

May Be Further Financing 

Acquisition of the well-established 
and substantial business of George 
W. Reed & Co. possibly is the fore- 
runner of further financing. In view 
of the fact that the present bond 
issue of Western Steel Products is 
a closed issue, the creation of a new 
company which may = separately 
pledge the assets of a subsidiary may 

the most practicable means of 
offering new securities, rather than 
to go to the expense of calling the 

(Continued on page 2, col. 3) 


Stock Markets Await 


Better Business Signs 


The stock market waits on busi- 
ness improvement; business im- 
rovement waits on buyers in a 
Savane? market beginning to buy 
freely of wheat, cotton, copper, 
coffee and a number of other com- 
modities which show large visible 
surpluses or potential over-pro- 
duction. So far as recovery of 
business is concerned, price has 
become a secondary matter to 
movement of goods to markets, 
and when that movement becomes 
active all along the line even 
though prices may be low the stage 
is set for business recovery. Until 
then quiet markets would be best, 
and occasional sporadic upward 
movements are apt to be followed | 
by weakness. 
Advices to Canadian brokers this 
week from London indicate a more 
cheerful attitude toward the pros- 
pects for reviving business than 
exists in New York. As one cable 
expressed it, “New York was far 
too optimistic a while ago. Now 
financial men here think it has gone 
to the opposite extreme. Here, 
marked activity in business is ex- 
pected throughout 1931 with a 
recovery commencing in the late 
fall of 1930.” ; 3 
Higher Margins Discourage Trading 
Another prominent Englishman 
expressed the view in a letter to 
Toronto that the revival of busi- 
ness will start in Europe and auto- 
matically improve conditions in 
Canada and the United States by 
providing ‘better markets for 
North American surpluses. ~He 
warns against a too sanguine out- 
look. 


| higher-grade 
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NEW SMELTER 
OF NICKEL CO. 
IN OPERATION 


Reverberatory Furnaceg 
and Converters Treat 
Frood Ore 


AT 9,000 TONS DAILY, 


Of This Total, About 3,000 
Tons Comes. From New, 
Mine; Production From 
Older Properties Lower 


Tangible results of the $65,000,000 


expansion programme of Inter- 
national Nickel Co. are now in evi- 
dence. The first units of the new 
smelter were put into, operation 
about a month ago, and this.week 
two reverberatory furnaces and three 
convertors are in service treating the 
direct-smelting _ ore 
from the Frood mine. During May 
the total production mined was @ 
eh 270,000 tons ora 
9,000 tons. Of this 
amount the Frood supplied a - 
mately 85,000 tons or about. 3,000 
tons daily. 
With the new. smelter in opera- 
tion, production from the Crei 
mine and treatment at the old 
Cliff smelter will be gr Te- 
duced, while the new. smelter will 
treat increasing tonnages. 
June this may amount to 100,000 
—all from the Frood mine. 
Daily Tonnage Above 3,090 — 
The new smelter is equipped with 
five reverberatory furnaces and eight 
converters, ae i two are in 
operation an e y 
approximately 3,000 ry Ae ‘there is 
evidence that the new rever 
furnaces are already treating | 
in excess of their rated capacity of 
1,000 tons daily, 
The new flotation concentrator ad- 


joining the new smelter has not been 
in operation, all the ore treat- 


ed being of direct-smel Sete 


a iw copper refinery a 
e smelter, nearing 
and is planned for operation 
st. , : 
ommon stock of International 
Nickel has shown some little stten 


tons 


fa 


ce 
im the last week or ten. bab. 
still is some 20 points whee: 


year’s high. There has been ap pa) 
present levels 
while friends of the 


ner of raising additional 
previously announced, 
plans to raise about $1! 
the issuance of new to 
holders at $20 per share in the ratio 
of six shares of new for every 100 
presently held. 
_ See Brighter Future 

Despite the unsatisfactory 
of financing, the outlock. for 
shareholders continues bright, In thé 
current business 
matte is not being dis 
rapidly as a few mon 


al. As 


hardly can be expected. But the long 3 


term outlook for nickel and for 
per remains as bright as ever it 
en. 

New uses are being found for nic- 
kel. Purchases from present ¢ustom- 
ers and the creation of new sales 
sources have not been increasing in 
recent months as rapidly as a year 
ago, but it is believed that, with only 

(Continued on page 2, eol. 4) 
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Can. Bread. ... 1 

Carling Brew. . . Mussey-Harris , » 
Cities Heat. . . . 28 Mun. Service « «=» 12 
Gan. Biscuit + 18 Middle West - ns ; 

For a week there has been a con- | C.P.R eae 
dition in the stock market very | © 
discouraging to all but professional 
traders. The stock market, which 
would have responded to good news 
in a marked manner, was also as 
vulnerable to the continued ab- 
sence of definite indications of 
business improvement. There is a 
growing feeling that the bottom 
of the depression has been reached 
or is near but the stock market 
has already suffered several times 
since last fall by discounting too 
early and too much the expected 
turn. Now people want to see the 
turn before they base trading 
policies on their opinions. 

The market is apt to remain in 
the hands of professional traders, 
being quiet whenever these are not 
active. Outright buying of good 
securities, however, is reported to 
be in larger volume than ever on 
every recession. It is a good ac- 
cumulating time for sound stocks. 

Canadian banks have tightened 
up margin requirements. On 
stocks below $25 a share in many 
cases a 50 per tent margin has 
been required. Last fall the banks 
dropped the margin  require- 
ments as a matter of sup- 
port to the market. This spring 
and summer such supports has 
been absent and the increased re- 
quirements for margins has con- 
siderably added to the weakness of 
recent weeks by diminishing con- 
fidence of traders. The situation, 
when once adjusted, will be 
stronger because of this but vol- 
ume of trading cannot be expected 
to be as high. 
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. In any event, the| ing of the Yukon, now held by a 
ee. a will be enriched. | Conservative, is not likely to be 


company’ hanged. 
Prospects for Business oo See Indecisive Result 


At present the expectation is that 5 

the hisvoves ef business into next| Adding up, the outcome at the mo- 

year wil not be large. The railways | ment appears likeiy to be that the 

are said to be in need of additional | Liberals will be cut down from 123 

equipment, but have been holding = ae oso re — Cn " 
i j itments | will muster . There ' 

prey aps de Bowe yor takes | or five Liberal-Progressives and the 


i f , eo 
aw oe heres S f the grain | two Independent Liberals, giving the 


MASSEY BOARD 
FAITH REMAINS, 
PAYS DIVIDEND Fe rer t «mest th | present "government 4 \probebl 


l is | it i it ible that addi-| strength of 115. This will leave the 

Quarterly Disbursement 16 iat a ion et : plaeed with the Propeessivds holding the balance of 

at Annual Rate , Canadian Car. — power and will necessitate another 
of $3 There is sufficient work on hand to | election. 

keep the plants busy until sometime 


‘|in August. By the time the present r ’ 
orders are cleaned up, the railways NATION’S BUSINESS 


Stars in Bond Golf ! Ee 
IN; THE NEXT,;TOWN or ON; THE 
OTHERSIDE\OFSTHE) GLO! 


HIAVING over 650 Branches ini Canada and 
News jland, offices in Paris, New 


world-wide ing connections, 
Montreal is able to take care of financial business 
- here with the utmost promptness and 


convenient and readily convert- 
ible form. Secure a Letter-of- 
Credit at any branch of. this 
Bank, 


{THE BANK. OF 
NOVA SCOTIA 


ed 


bh ( Established 1832 
Capital, $10,000,000. Reserve, $20,000,000. 
. Total Assets over $275,000,000. 


Massey-Harris Co. directors de- 
clared the usual dividend at the rate 
of $3 annually on each share at their 
meeting last week, the action being 


‘| considered more than usually signifi- 


os be oie — to go — (Continued from Page 1) 

we cee ee IN| desire of farmers to be represented 
ll, the outlook is far from unfavor- ; ; 

lable and if additional business is|* * SUP in parliament. 


vi 


ae 


NESS n aS 
_iBANKOF:! am 


IMONTREAL ,eh 
 "Bstablished 18:7", _ faa 
Total Assets in Excess of “SepUnNIPInM 

$960,000,000 ir 


i ivi or ; - ; 

Seehriiest in te Sate oaiia haw | forthcoming, pours he - — NEXT in interest comes the ques- 
been.taken to indicate lower business ee ] | in the market va ke o ve Car ‘tian tion of what policies the Brown- 
for the company and therefore a re- 2: ath | Like wong oye Can die Car he lee government will apply in connec- 
fi ‘ion of the. lower purchasing exchanges, that of Canadian cwreke |tion with administration of the 

ower of farmers in the various | cased off in ‘iy in the. soci ten dave, | natural resources. An outstanding | . 
countrios where its products is sold. | a ore le a th ° ate 4 ae problem concerns the settlement of 
The company’s business is evident- | At present ‘eld a 7 Lee * o cent | the Peace River cbuntry into which 
: returns & yield of nearly © per settlers are still going, in spite of 


7 : JAMES GAIRDNER, 
ly very solidly established, and any adverse conditions applying to 


U Dippet Cords 


‘Stand 


he Acid Test 


’ 


Even though Firestone cords are of superior 

and elasticity before they are built 
into Firestone Tires, they go through the 
Gum-Dipping process for added strength 
and endurance. 


| Gum-Dipping—exclusive to Firestone Tires 

§ —-saturates and insulates every fibre of 
every cord in the tire. This prevents the 
cords from chafing against eath other and 
eliminates internal friction and heat—the 
greatest enemy to tire life, 


Thus Firestone Gum-Dipped Tires have 
double reasons for their toughness, rugged- 
ness and unequalled mileage—by actual 
_ test they hold all world’s records for 
mileage and endurance! Specity Firestone 
Gum-Dipped Tires on your car. See your 
a nearest Firestone Dealer today. 
'__BIRESTONE TIRE AND. RUBBER COMPANY OF CANADA, LIMITED 
pes HAMILTON « ONTARIO 
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“Hello, Old Chap; haven’t seen 
you around for a while, Been 


abroad ?”* 
“Oh, no! 
around town.” 


“Reason I asked if you were 
away is because I thought I 
recognized the Bond Street touch 


in your clothing.” 


Just been dodging 


though net earnings may not be as 
large as in the previous year the 
company is just now beginning to get 
full benefit from the financing by 
which its 7 per cent preferred stock 
was exchanged for a 5 per cent pre- 
ferred stock. Bond expense of $300,- 
170, premium of $1,100,770 in paying 
off this prefe stock and saving 
of $120,899 together took last year 
about $1,522,569. Earnings in 1929 
were $2.68 a share in common, ex- 
cluding money received for sale of 
assets while $2.25 a share was paid. 
This year a full $3 will be paid unless 
a change in rate is decided on at a 
later meeting of directors. It is well 
to recognize that last year’s earn- 
ings on the common stock, if applied 
to this year’s situation would show 
earnings in excess of $3. ; 

Thus Massey-Harris is better situ- 
ated than most people know to con- 
tinue even at the present high rate 
of $3 a year. The company has denied 
the stories that heavy lay-offs are 
in progress at the Toronto plant by 
saying that the company is now em- 
ploying the usual number of men.- 

At Racine the company started a 
new schedule in March which called 
for the production of 50 per cent 
more t@actors than formerly. Its 
production in the United States 
therefore exceeds the total at the 
same time a year ago. 


LOOKING EAST 
WESTERN STEEL . 
SCOPE LARGER 


(Continued from page 1) 
present issues and then offering new 
securities. - ; 

The new: company, or its subsid- 
iaries, will maintain sales offices 
in the principal cities, including of 
course, Winnipeg. 

Dividends to be Paid 

The official announcement follow- 
ing the annual meeting of Western 
Steel Products mentions that it was 
the intention of the directors to es- 
tablish a definite dividend policy fol- 
lowing the 50-cents payment in Janu- 
ary. This was deferred, however, 
when the purchase of the Reed com- 
pany indicated the desirability of 
increased working capital. Yet it is 
anticipated that there will be sub- 
stantial dividend payments made in 
the course of the year. 

Business in 1930, it is understood, 
is virtually on the same level as in 
1929. A slight decrease in the West 
has been offset by new business in 
Eastern Canada while it is stated 
that Western business for this com-; 
pany is definitely jmproving. 

Western Steel Products for 1929 
reported profits of $4.92 per com- 
mon share after substantial deduc- 
tions for depreciation and after bond 
interest preferred dividends and pro- 
vision for taxes. Working capital was 
increased by some $100,000 to $1,291,- 
080 despite the expenditure of about 
$425,000 on additional plant facili- 
ties. : 
There is a probability of further 
expansion of Corporate Steel 
Products. 

Two. Executives Added 

The annual meeting, which was de- 
layed until June 19, because of the 
almost continuous absence from Win- 
nipeg of the president, R. R. Syming- 
ton, from Winnipeg, on the com- 
pany’s business, was the occasion for 
the announcement of the enlarge- 
ment and strengthening of the ex- 
ecutive personnel of the company. 

Officers and directors of western 
Steel Products are: R. R. Symington, 
president; Horace Ormond, K.C., vice- 
presidént; A. Wachsmuth, vice-presi- 


Fairway 


A cool, crisp crack—and the ball 
sings down the fairway! 

You'll sing down it, too—cool 
and comfortable—if Deimel-clad. 
You will be fresh at the nine- 
teenth hole, and smart in the 
locker room. 


It’s amazing the effect proper 
temperature control of your body 
has on your physical and mental 
fitness. 

Deimel Linen-Mesh Underwear 
does just that. Its fine linen 
spun with Abassai yarn, woven 
in a soft mesh fabric, lets the 
body breathe, maintaining an 
even temperature. 

If you want added zest for your 


game, ask for Deimel at the bet- 
ter shops, or write 


“No need to go as far as that 
for good clothes . , . just wear| 


Birkdale.” 


Birkdale Specified Suits and Topcoats 


$35.00 
&T. EATON COs 


ATCA 66 eR 


(Linew-nesit) 


“Lets Your Skin Breathe” 
‘649 Notre Dame St. W., Montreal 


of Gairdner & Co., Toronto, who tied with | On & dividend of $1.75 a share. The 


e Ralph of Winnipeg for low gross 
score in the Investment Bankers of Canada 
annual golf tourney. 


dent and general manager; W. S. Spar- 
row, secretary-treasurer and F, 0. 
Woodman. 

Mr. Woodman, formerly of the bond 
department of James Richardson & 
Sons, Ltd., will be secretary-treasurer 
and financial executive of Corporate 
Steel Products. J. L. Riley, formerly 
manager of the United States Steel 
Products Corp, of New York, has joined 
the company as manager and will be 
in entire charge of purchasing. Both 
will have headquarters in Montreal. 

Thus the officers of the new com- 
pany are: R. R, Symington, president; 
A. Wachsmuth, vice-president; 
Woodman, secretary-treasurer and J. L. 
Riley, manager. Other directors are: 
C. G. Conklin, Toronto; F. T. Foxcroft, 
Vancouver; George A. Jones, Winni- 
peg; J. K. McNutt, Montreal; Hor- 
ace Ormond, K.C., Winnipeg; J. L. 
Riley, Montreal; R. R. Symington, 
Montreal; A. Wachsmuth, Winnipeg; F. 
J. Walker, Winnipeg; F. S. Woodhall, 
Calgary; F. O. Woodman, Montreal. 
All of the directors, with the exception 
of Mr. Ormond, are active executives 
in the business. 


NEW SMELTER 
* OF NICKEL CO. 
IN OPERATION 
oe 


(Continued from page 1) 
a moderate upturn in business in 
the United States and elsewhere, the 
slack will be taken up quickly. 
. Stanley Defends Financing 

Criticisms of the present manner of 
financing the completion of the expan- 
sion programme of the International 
Nickel Co, of Canada are defended by 
Robert C, Stanley, president of the 
company. 

“The present financing has been 
given very careful consideration and is 
being done in the interests of the 
company and its shareholders and with- 
out regard to any other consideration,” 
Mr. Stanley saids 

“We do not consider the stock market 
as an index of the past progress, 
present conditions or future prospects 
of this company,” continued Mr. 
Stanley. 

“We are just as optimistic as we have 
ever been. Whereas two years ago, the 
high prices of the stock market were 
based on the prospects of development 
of the Frood mine and the new plants, 
today these are realities. The eee 
ment of the Frood mine is practically 
completed and the new smelter is run- 
ning. Notwithstanding the depression 
that is apparent throughout the world, 
particularily in Europe and in Asiatic 


countries, we are continuing to oper- Q 


ate at a reasonable rate... We are not 
building up excessive inventories, as 
some have reported. I reiterate now, 
with the stock at $22 a share, exactly 
what I said when the stock sold for 
70 a share, that this is a nickel 
industry and not a copper mine. We 
are pushing development effort for 
more business to a greater extent than 
ever before and I see nothing in the 
future to interfere with the prosperity 
of the company.” 


CANADA BREAD 
WILL NOT CUT 
ITS DIVIDENDS 


(Continued from page 1) 

par value on a basis of 8 shares to 1. 
These new shares have been paying 
at the rate of 75 cents a share an- 
nually, which is equivalent to the 
$6 a share paid in 1928 and 1929 
on the old stock. No increase seems 
likely under present conditions, but 
the fact that no decrease has been 
considered by the directorate will 
satisfy most shareholders for the 
time being. 

The managers of Canada Bread 
feel that the past year has been the 
most trying in the history of bread 
manufacturing but feel quite satis- 
fied concerning the future of the 
company. They report that many 
thousands of the company’s custom- 
ers and friends took advantage of 
the open-house invitation to inspect 
the various factories and see for 
themselves the working conditions in 
the places visited and the excellent 
co-operation and enthusiasm of the 
employees. 


CANADIAN C 
SHARE PROFITS ___ 
RUNNING HIGH 


(Continued from page 1) 
is subject to ups and downs, the di- 
rectors~have started to build up a 
reserve which will eventually be able 
to take care of the preferred dividend 
irrespective of the volume of busi- 
ness that goes through the works. 
Some $3,000,000 has already been 
ear-marked for that purpose and it 
iz the intention to build this fund 
up to $10,000,000. Incidentally the 
income from the special fund will 
show up in this year’s income 
account. 
War Claim Progressing 
Then there is the matter of the 
company’s claim before the Mixed 
Claims Court at Washington, involv- 
ing some $11,000,000 and accumulated 
interest on account of damage done 
to the company’s U. S. property dur- 
ing the war. At one time an agree- 
ment had been reached for the settle- 
ment of this case at approximately 
$6,500,000, but owing to the death of 
the judge, the case has had to be 
reheard., Additional evidence has 
| been put forward by the company 
| Strengthening its case and it is be- 
| lieved that the chances are good for 
| securing an award equal to or in ex- 
cess of that originally agreed upon. 
|. It is understood that.the case will 
be well on the way to settlement by 
| the beginning of September next. 
| There is no assurance, however, that 
| the award will be made officially at 
that time. As the matter now stands, 
the company has everything to gain 
and nothing to lose. If the com- 
pany secures the award, it is sug- 
gested that a bonus will be paid to 
the stockholders. In other quarters 
it is said that this money will be 


| 


‘lone session and a second genera 


common returns better than 8 per weatets: Sebtelen , , 
‘ . g. .It. is quite likely 
— its present price of around | +14: restrictions will be put on land 
18-19. ee by withdrawing ren 
entry lands at present remote from 
NO DECISION railways or roads. Experience has 
OTTAWA VIEW shown that no matter how willing 

OF ELECTION settlers are to push into a new coun- 


try far ahead of. railways, roads, 
schools, telegraphs, telephones, and 
other conveniences of civilization, de- 
mand for such conveniences soon fol- 
lows. The attitude of the govern- 


eee 


(Continued from page 1) 
Conservatives is 32, which added to 
their present strength would give 


them 122 members in the new parlia- - , 
ment, one short of a clear majority.| ment is expected to be that until 


Even with the support of three or lands now fairly well served are fully 
four Progressives, Mr. Bennett could | °ccupied, occupation of more remote 
not hope to function for more than| districts will be restricted. Abolition 
| is also expected of the homestead 
privilege. Land is more likely t® be 
rp oe sm 9 in larger — 
. e .| of a half or a whole section, with a 
he Cows — foe price put upon it payable in install- 
New Brunswick .....1 gain mai: ATEN 
P, 


feces asoseorsnenthan ae [EXTENSIVE attention is likely to 
Ontario ...esseceeee+2 gains be given to the coal mining indus- 
Manitoba .......ee..nochange | try, and in order to insure the éco- 
Saskatchewan .......3 losses nomical working of mines now in op- 
Alberta .+es.no change eration the opening of new rnines is 
British Columbia ....4 gains likely to be restricted or prevented. 
This would give the Liberals a One of the most difficult problems 
net gain of 11 seats, giving them an| facing the government will be de- 
over-all majority of 23 seats, which | Velopment of a policy in connection 
with the addition of Liberal-Pro-| With drilling for oil and the waste of 
gressives would be ample to control | Matural gas. So convinced has the 
parliament for a full term. whole province been that a great oil 
In the light of existing conditions | field is likely to be developed that 
in the provinces, both parties seem | £48 wastage so far has been con- 
to be a little over-optimistic. This|Sidered mainly as incidental to the 
wili be apparent by going over the |Necessary exploration operations. 
provinces. In Nova Scotia the pres-| There is a growing feeling, however 
ent standing is Conservatives 11,| that the province is making a mis- 
Liberals 3. The present government take in allowing the dissipation of 
has done much for Nova Scotia and it | its natural gas resources, and that 
is, historically, a Liberal stronghold. |S°me means of putting.them to useful 
The Liberals may make some gains, | Work must be developed, and that 
but not of five seats. In New Bruns- | °me kind of restrictions against in- 
wick the representation is evenly di-| ‘discriminate drilling. are. inevitable. 
vided—six Conservatives and five| Until provision is made for taking 
Liberals—and there is little prospect | ©@re of the gas. ats 
of change. On ‘he Igland, the Pb. The protection and exploitation of 
erals now hold three out of four| the province’s forest resources re- 
seats and the Conservatives ought | Wires the working out of an exten- 
to have a good chance of gaining one. | Siv¢ Programme, and a provincial 
French-Canada Issue flying force is likely to be developed. 
In Quebec, the Liberals hold 60 out 
of 64: seats and-claim they will add 
two more to their strength, indicat- 
ing the present Conservative ridings 
of Argenteul and Saint Antoine. It 
is difficult to size up the prospects 
in Quebec, because the fig>t is not 
developing on any public issue. In 
uebec there is a very strong reac- 
tion to the anti-French-Canadian 
campaign which has been waged so 
energetically in Saskatchewan, with 
the vot ae Bane Soeceenee, ae oa pototine. e -1 enaivete’ ss 
very much in doubt. However, there Bt Govern 
seems to be little prospect that Con- pm morn ged § OS ae 
servatives can do much. $3.00 Health analysis, $2.00 - addi- 
Coming to Ontario, the position tional. Prompt reply. 
is that the Conservatives hold 53 
seats, Liberals 23 and Progressives 
6. Here the Conservatives claim 12 
gains. Undoubtedly, there is going 
to be a turn-over in many ridings. 
The Liberals are supremely confi- 
dent of carrying South Renfrew and 
North York, while the Conservative 
hopes centre upon western Ontario 
where many Liberals slipped in last 
time on very slendér majorities. 
That there will be Conservative gains 
seems sure. 
Some Seats in Manitoba 
In ordinary circumstances, Mani- 
toba is good fighting ground for the | -. 
Conservative party and it is very un- 
likely that Liberals, Liberal-Pro- 
gressives and Labor can repeat their 
clean sweep of 1926. Once again 


For Pleasure! 
it seems only a question of how many 


Smali Savings Assure It 
the Conservatives can carry. Four or Dae a er ee 
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onions, concedes the Liberals 8 seats. For greater happiness — use the 
a ~ coe soem, wang to say coupon! 
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between Conservativés and Pro- 175,000 INVESTORS 


gressives. The Conservative estim- 
ate of 7 seats, under the circum- Send folder, “Ballding Your Second 
stances, is at least within the realm| © *e™*""— 
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You Made a Success 
of Me 


Such is the comment of one 
man who credits me _ with 
changing him from a groping 
faiftre to a happy success 
through vocational suggestions 
made to him. You, too, may 
néed vocational guidance. 


An Income 


of Mr. Bennett. The Liberals prob- 
ably will lose a seat in that province. 

This leaves British Columbia, 
where the Conservatives possess al- 
most a solid block, The most recent 
reports indicate a strong swing td 
the Liberals, based upon the facts 
that Conservatives have opposed the 
Australian treaty and the salmon 
treaty. To what extent this will mod- 
ify the present position is in doubt, 
but the Liberal claim of four gains 
seems reasonable. The present stand- 
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King Edward Hots 
This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its \. ae 


$1.00 Blue Plate L con 
siaaa tn tke Poae Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- — 
able every day including Saturday. 
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ALGOMA STEEL = |Montreal Power Begins 


PLACES ORDERS 
FOR EQUIPMENT 


2 On Comm.& ik Building Buys Machinery for New 


Timson Circular Creates 
False Impression Yet 


aia} 


; a Tells Truth 


on oan 


[ALUE OF EMPHASIS 


fancouver Man Finds Imme- 
s diate Future of Marine 
Building Not 
Reassuring 


; tholders of The Commerce 
‘Transportation Building, Ltd. 

f evidenced by letters coming to 
he Financial Post from day to day, 
not only disquieted by the at- 
thade to induce them to 

adon their 7 per cent preferred 

s for a stock of nebulous value 
Stimson’s Buildings & Investment 
but by the information repeated 

a recent article in The Financial 
t to the effect that The Com- 


ita 


& Transportation Building | 
mortgage of 


‘ 


* 


d are inclined to feel that they 
been tricke7 ints an investment 
ahey would not «*aerwise have made 
though they still prefer it to the 
ares which they are asked to take 


) fm a circular dated May 30, 1928, 


js i & Co., 
Henry B. Howard,—the fol- 
is extracted: 


are pleased to inform you that the 
iasue of $1,350,000 
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Eastern Dairies 
Get Big Contract 


From Our Own Correspondent 
MONTREAL. — Eastern 
|| Dairies, Ltd., is understood to 
have secured a contract from 
the Mount Royal Hotel Co., 
which is expected to run in ex- 
cess of $75,000 a year. This 
order is reported to be one of 
the largest ever placed in Can- 
ada with a dairy company in 
Montreal. 

Over the past two years, 
Eastern Dairies have expanded 
rapidly, and the recent con- 
solidation of its Toronto units 
places the company in the posi- 
tion of being the largest dairy 
organization in the Dominion. 
Earnings last year on the com- 
mon stock were equivalent to 
$1.11, which represent a good 
increase over that reported a 
year ago. . 


BUCK’HAM POWER 
SECURES CHARTER 
THROUGH QUEBE 


Will Take Over Maclaren 
Hydro Electric Power 
Enterprise 
From Our Own Correapondent 

MONTREAL. — Quebec incorpo- 
ration papers have been taken out by 


the Buckingham Power Co., an 
organization formed to take over the 


*| hydro power development of the 


aclaren interests on the Lievre 
River, a short distance from Ottawa 
in the province of Quebec. 

Among the incorporators are Al- 
bert Maclaren, Alexander Maclaren, 
Robert Maclaren Kenny, Thomas 
Frederick Kenny, and Charles Henry 
Maclaren. The by-laws call for a 
ree = ten directo a to be elected 
at the first gen meeting of the 
shareholders, of the new company. 

The charter gives the company 


wide powers. The company, however, 


will engage primarily in the genera- 
tion and distribution of hydro-electric 
oa. The charter provides that 
the distribution of electricity within 
the province of Queher “will be re- 
stricted to the territories comprised 
within the present judicial districts 
‘of Hull, Montcalm, Pontian, Terre- 
bonne, Montreal and Beauharnois.” 
250,000 Shares of Stock 

Details are not given in the incor- 
poration papers as to the manner in 
which the company will carry out 
the financing. The charter provides 


7 that the company will be able to bor- 


row raise money by the issue of 
bonds, debentures, or debenture stock. 
In addition the capital stock of the 
company will consist of 250,000 
shares of no par value, and that the 
amount of capital which the com- 
will carry on business, will be 
rogress has been 

t uckingham Power 

Company in connection with its 
water ar development. It is 
likely t the Buckingham Power 
Company will tai.e over the James 
Maclaren 15,000 h.p. development at 


—_-, » Which is being in- 
to 25,000 h.p. 
Plant. at Masson 

The big development, however, is 
taking place at Masson, where a fur- 
ther 100,000 h.p. is being developed. 
It is ow to equip the power 
house with an initial installation of 
three units of 30,000 h.p. each, with 


. | provisions for a fourth unit later on. | 


company will also hold 

ine Building with its undis- 

tlosed liabilities, it is interesting to 

mote that a shareholder of Com- 

‘merce & Transportation Building, 
> who lives 

‘Pains to look into the Vancouver 

Situation with the result that he 

Wants to hold his present shares, 

Whatever liability may be ahead of 

He says: 


“Being on the ground in Vancouver gives 
ifferent angle to the Marine ‘ 


_Serner of Gran 

| Marine building, being out of the main busi- 

a hfare at Burrard and Hastings 
probability experience considerable 
in becoming 60 per cent rented.” 
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From Our Own Correspondent 
MONTREAL.—Quebee Power Co. 
followed the example of Shawini- 
its activities through winding up 
surrendering charter of certain 

idiary organizations. 
> On June 14, 1930, the following 
" Subsidiary companies of Quebec 
were dissolved: La Corpora- 
d’Energie 


> 


e 
? 


as uraska Hydro-Electricque Lim- 


oe 


"+ Bellechasse. 


itée, La Compagnie Electricque de 


Compagnie Elec- 


> trique de Montmagny, and the Lau- 


~~ fentian Power Company Limited. 


£ +e 


During 1927, Quebec Power pur- 


i chased and incorporated into its sys- 


ae trique 


"> subsidiaries, 


x 
: 
é 


the Kamouraska Hydro-Elec- 
Compagnie, Masson Electric 
Company and La Corporation D’- 
' Energie de Montmagny with its two 
1 La Compagnie Elec- 
| trique de Montmagny, and La Com- 
Rene Electrique de Bellechasse. 
following year the Montmorency 
* Electric Company, the Laurentian 
4 er Company and the Quebec Rail- 
) Way Light, 
» Were acquired and absorbed. 
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eat and Power Company 


The water in the Lievre River will | 
be backed up for a distance of twenty | 
miles. 
As soon as the High Fall power de- 
velopment is properly underway, the | 
company will commence the construc- | 
tion of a dam on the Lievre River at 
Cedar Rapids for a storage reser- | 
voir, which will regulate the ‘river 
and provide a water storage of 25,- 
000,000,000 cu. ft. for the power 
plant. 
Quebec Approves Project 
Application for permission to pro- | 
ceed with the inundation of lands in | 
connection with the high falls devel- | 
opment was made to the Quebec Gov- | 
ernment last January. Various / 
claims from farmers, whose lands | 
were affected by the flooding have | 
been cleared up and the application | 
has been approved. 
Construction of the power house 
will cost approximately $5,000,000; | 
the storage dam at Cedar Rapids an- | 
other $1,500,000. The two develop- 
ments are expected to be completed | 
by the spring of 1930. | 
It is understood that public financ- | 
ing of the Buckingham Power Com- | 
pany will be carried out by Montreal 
investment bankers in the near 
future. 


Dominion Iron Co. 


Secures Agreement 


From Our Own Correspondent 

MONTREAL.—The New- 
foundland government has ap- 
proved of a new agreement 
with the Dominion Iron & 
Steel Co. and the Nova Scotia 
Iron & Steel Co., both con- 
trolled by the Dominion Steel 
& Coal Corp. Under the new 
contract, the companies will, 
for a period of 20 years, be 
exempt from the payment of 
export royalties on all ore 
shipped in excess of 1,500,000 
tons. The royalty on the first 
million tons will be ten cents 
a ton and ‘on the next half 
million, three cents. 

The .companies will pay 
$4,000 toward the upkeep of 
roads in Bell Island and will 
be liable for an amount not in 
excess of $10,000 in the form 
of municipal taxes that may 
hereafter be imposed. For the 
20-year period, the companies 
will, in exchange, be permitted 
to import free of customs 
duties, coal, explosives, and 


130-Pound Rail Mill 
at Soo 


From Our Own Correspondent ; 
MONTREAL.—Algoma Steel Cor- 
|poration is placing contracts for 
|machinery for its new 130 pound 
| rail mill which it plans to construct 
jat Sault Ste. Marie. An expenditure 
of $1,250,000 has been authorized 
and with improved plant facilities, 
ja more favorable tariff and much 
new equipment prospects for Al- 
oma Steel Corp. in particular and 
ke Superior Corp. in general 
appear to be more satisfactory. 
Although there has been no official 
word regarding the progress made 
toward a settlement with the bond- 
holders of Algoma Central & Hudson 
Bay Railway, the expansion planned 
at Sault Ste. Marie is an indication 
that the management is more hope- 
ful of ridding itself of this liability 
in the near future. 7 
It is understood that construction 
of the new mill will not be begun 
until early next year, but in the 
meantime the new machinery will 
be delivered and probably will be put 
into operation in the old mill until 
its new accommodation is completed. 
No financing will be necessary to 
carry out the extensions to the rail 
mill. Sale of Algoma Eastern Rail- 
way Company brought approximate- 
y $1,760,000 to Lake Superior Corp. 
in cash and it is. understood that 
this money will be utilized. In the 
transaction the onus of the plan 
offered by Lake wt pte Corpora- 
tion to release itself from liability 
to the Algoma Central Railway 
bondholders was apparent. 
Loses 40 Per Cent 
Algoma Eastern Railway had out- 
standing $1,000,000 of preferred and 
$2,000,000 of common stock. Lake 
Superior owns all the preferred and 
50 per cent of the common. Under 
the plan of release, 40 per cent of 
the $1,000,000 of common stock 
owned by -Lake Superior Corpora- 
tion will be turned over to the rail- 
Way and terminal bondholders. Thus 
at present, Lake Superior Corpora- 
tion can only claim $660,000 as its 
share since the sum of $110 a share 
was paid for the common stock. In 
other words, of a total of $1,110,000 
which Lake Superior might have re- 
ceived for its holdings, the railway 
and terminal bondholders will get 
$440,000 if the plan of release is 
accepted. . 
It was expected that bondholde: 
of Algoma Central and Hudson Rail- 
way would have arrived at a de- 
cision before now, but there have 
been various difficulties to be ironed 
out before the plan of release can 
be definitely accepted. Sir Alex- 
ander Roger, chairman of the com- 
mittee of bondholders, recently re- 
turned to England after conferences 
with the executive of Lake Superior 
Corporation and some definite an- 
nouncement is expected shortly. 
Should Make Progress 
Ridded of this liability to the | 
Algoma Central bondholders which 
was hung like a millstone around | 
its neck for years, Lake Superior 
Corporation should be able to make 
progress. Manufacturing fa- 
cilities of its big producer, Algoma 
Steel Corporation, have been widely 
expanded in the last year. The two 
merchant mills were extended last 
year and their capacity was prac- 
tically doubled. A new 18-in. mer- 
chant mill, a new 12-in. merchant 
mill and a new blooming mill all 
came into operation early this year; 
while the proposal to erect a 132 
pound rail mill will place the com- 
pany in a dominating position in the 
Canadian steel industry. 
Shares of Lake Superior Corpora- 
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On Customer Campaign 


From Our Own Correspondent 


MONTREAL.—Early next week 
customers of Montreal Light Heat, 
and Power Consolidated will receive 
the official offer of stock announced 
by the directors a short time ago. 
This refutes the rumor that the offer 
would be postponed until the market 
settled. 

Under this plan electric light and 
ower customers will have the privi- 
ege of purchasing up to a maximum 

of seven shares each, while gas cus- 
tomers will have the right to buy 
three shares. Customers for the dual 
service can take up a maximum of 
ten shares. A customer, already a 
stockholder, participates in the offer 
to purchase stock at $50 a share. 

With the official offer, will be 
found details of the manner in which 
the stock is to be paid for. Under 
the first customer ownership cam- 
paign, made in the fall of 1926, cus- 
tomers paid $2 a share per month 


tion, however, have failed to reflect 
any of the favorable aspects of its 
osition, and have reacted to the 
ow point of 7% in light trading. It 
was about a year ago that this stock 
was selling around 40 and though 
such a price was uncalled for at that 
time the present share values seem 
to have swung too far the other way. 
Earnings of Algoma Steel Cor- 
ration. in the fiscal year ended 
une 30, 1929, constituted a record 
and showed wide gains over all 
previous figures. Total income 
amounted to $3,500,813 as compared 
with $1,860,342 in the previous year 
and after writing off $1,000,000 for 
depreciation and setting up a re- 
serve of $100,000 for rebuilding 
furnaces, there still remained $2,- 
399,313 as opposed to $1,147,727. 


Canadian Brewing Sales 


Reported as Satisfactory 
From Our Own Correspondent 
MONTREAL. — Sales of Canadian 
Brewing Corp. this year to date, are 
reported to have run approximately 
the same as in the corresponding period 
of 1929. Cool weather has affected the 
turnover recently, but, on the whole, 
conditions have been satisfactory. 
Earlier in the year the company re- 
duced its dividend rate from $2 to $1 
per annum, on account of the decline 
in profits. At the present rate of sales, 
it is understood that the company will 
be able to earn the smaller dividend 
without any trouble. Sales of the com- 
pany’s stock have lately been made at 
7 to 8, which returns the comparatively 
high yield of better than 12 per cent. 


Build in Winnipeg 

Norman Franks, manager of the Can- 
adian General Electric Company at 
Winnipeg, announced, that his company 
will erect a five-story building to cost 
$250,000 in Winnipeg this year. An im- 

rtant feature of this announcement 
is that Tyndal stone, from Tyndal 
Quarries, Manitoba, will be used. 
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over a period of two years. A some- 
what similar plan of payment will, 
no doubt, be made in the present 
instance. 


This is one of the largest customer 
ownership campaigns ever under- 
taken by a privately-owned company. 
in this country. Some idea of the 
tremendous amount of work involved, 
is seen in the fact that every house- 
holder and owner of an office build- 
ing in the territory served by Mont- 
real Power, which covers the greater 
part of the Island of Montreal, will 
receive a letter. For several weeks 


past a special staff has been engaged | P® 


in this work. A e amount of 
labor develops upon the post-office. 
The mail clerks will have to sort the 
letters by districts, and it is esti- 
mated that each postman will have 
to make four tri ver and above 
his regular calls, before all the letters 
are delivered. 


BRANDRAM PAINT 
SALES UP TO DATE 
WELL MAINTAINED 


Decline is Slight ix View 
of. Recession from Peak 
in 1929 


From Our Own Correspondent 

MONTREAL.—Sales of Brandram- 
Henderson Limited to date this year 
are understood to be not far short of 
those recorded for the same period 
of 1929. Plant operations are being 
maintained at a high level, but the 
dollars volume of sales is about five 
per cent less than a year ago. 

Considering the general recession 
from peak conditions prevailing in 
the early part of 1929, the showing is 
consid as exceptionally satisfac- 
tory. Industrial work has not been 
quite so active and this in turn has 
had an effect upon the demand for 
the company’s paints and varnishes. 

On the whole, however, the sales 
have kept up remarkably well and 
the slight falling-off in business is 
regarded as negligible in view of the 
heavier recessions recorded in other 
branches of industrial activity. 

Last year Brandram-Henderson re- 
ported net earni of $245,477. This 
was appreciably higher than in the 

receding year, and was the equiva- 
ent of $8.22 on each of the 11,790, 
$100 par value common shares out- 
standing. 

The improved showing last year 
enabled the company to pay a divi- 
dend of 50 cents a share, the first 
since 1924, when dividends were dis- 
continued. The common is now on a 
2 per cent dividend basis, requiring 
slightly over $23,000 a year. 
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DOMINION COAL 
SEABOARD PLANT 
PUT IN SERVICE 


New Steam Power Unit 


Has Many Unique 
Features 


From Our Own Correspondent 

MONTREAL.—The new seaboard 
power plant of the Dominion Coal 
Co, controlled by Dominion Steel & 
Coal Corp. has been placed in opera- 
tion. 

Plans for the financial re-organiza- 
tion of British Empire Steel Corp. 
formerly controlling Dominion Coal 
Co., had progressed sufficiently to 
rmit the authorization of this plant 
in August of last year. Ground was 
broken for construction on October 1, 
and in slightly over seven months, 
the plant was placed in regular ser- 
vice, the work being carried on con- 
tinuously throughout the winter. 


There are a number of interesting 
features in connection with i 
power plant, which is one of the lar- 
gest steam plants operated in the 
Dominion. Equipment consists of two 
900-h.p. boilers, burning pulverized 
coal and generating steam at 450 
pounds pressure. Either one is cap- 
able of carrying the full load of the 
7,500 J.V.A. turbo-generator. 


Located by Mine 

The site is on a-salt water inlet, 
within a stone’s throw'of Mine No. 24 
of the Dominion Coal Co. This pro- 
vides an ideal combination of unlim- 
ited condensing water and 3 fuel 
supply with no transportation other 
than the mine cars. 

Provisions have been made in the 
coal and ash handling equipment and 
in the construction of the condensing 
water tunnels for a plant three times 
the present size, and one end of the 
building is of temporary construc- 
tion ready for extension. 

An outdoor transformer and 
switching station of skeleton stee! 
construction, makes connection with 
the outgoing high-tension transmis- 
sion line, thus connecting the plant 
with the loop system, which ties to- 
gether the six power stations supply- 
ing current to the Glace Bay, Meyda. 
ney, Sydney Mines, and the North 
Sydney Steel & Coal properties. 

Automatic equipment throughout 
the plant reduces station lahor to the 
minimum. The new power unit was 
designed and built by the United En- 

ineers and Constructors (Canada) 
imited. 
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, such equipment, not including 
hand tools, as shall be used in 
mining operations, transporta- 
tion and shipping of ore and in 
the generation of power. 
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Public Utility Investments 


BRAZILIAN SHOWS |International Utilities 
Sell Canadian Property 
To American Interests 


GAIN IN EARNINGS 
IN 1930 OVER 1929 


May Report is Featured by 
Increase in Operating 
Economies 


MORE SAVINGS SOON 


President and Vice-President 
Point Out Encouraging 
Factors in Business Situa- 
tion of Brazil 


senhjuamipinted . 
Supplementary to the information 
given in the annual report for 1929 
of the Brazilian Traction Light & 
Power Co., officers of the compan 
were able to refer to increasing prof- 
its from the operations of the com- 
any in 1930 and to show a silver 
fining to the dark cloud of depressed 
business conditions which Brazil has 
been experiencing. 

Gross and net earnings for the 
first five months of 1930 exceeded 
those for the same period in 1929, 
and the May figures were exception- 
ally favorable in that the gain in 
net earnings was greater than in 
gross earnings owing to a drop .of 
operating, expense by $5,050. The 
official figures are as follows: 


1929 Increase 
May, 1980 $ 3 $ 
Gross earn. from 
operations .. 4,304,160 4,206,895 
Oper. exp. ... 1,786,658 1,791,708 
Net earn. ... 2,517,602 2,415,187 


Gr. from Jan. 1 20,189,475 19,826,132 
Net fr. Jan. 1 11,649,781 11,333,098 
Decrease. 


New Shops Will Save Money 


‘Miller Lash, K.C., president, ex- 
pressed the expectation that the new 
repair and manufacturing shops 0 
the company would on coming into 
operation in the near future, effect 
considerable savings, ultimately, in 
cost of equipment and replacements. 
The construction will be completed 
on a schedule and well within the 
estimates. Progressive changes in 
the company’s telephone business 
from the manual to the automatic 
system promise to work considerable 
operating savings. Sao Paulo was 
showing signs of desiring lighting 
of its streets by electricity instead 
of gas, being moved thereto by see- 
ing the advantages to Rio de Janeiro 
of being the “best-lighted city in the 
world.” 

Shareholders and traders in the 
shares of Brazilian Traction Light 
& Power Co., though convinced of 
the present status of the company 
as to earnings and its prospect for 


97,265 
*5,050 
102,815 


318,343 
216,688 


»| increasing those earnings, are not 


so certain about the continuing value 
of the milreis. It was, therefore, an 
encouragement to them when inter- 
national bankers arranged a loan to 
carry the present surplus of coffee 
for a ten-year period over which it 
will have to be sold because it was 
believed this will have a stabilizing 
effect on the exchange rate. No one 
can see ahead for ten years to know 
how successfully this policy will 
work out, but certain facts given 
by Miller. Lash and H. H. Couzens, 
vice-president in charge of opera- 
tions, however, place the chances of 
the milreis during this period in a 
more favorable light. 


Favorable Balance Grows 

Mr. Lash pointed out that the fa- 
vorable balance of trade for Brazil 
in 1928 had been £6,770,000, in 1929 
£8,170,000 and in the first four 
months of 1930 more than £7,000,000. 
Thus, though coffee was selling at 
a lower price and imports were be- 
ing cut down at an even greater rate 
than the exports by the business de- 
pression the net result was favor- 
able to the country and to its efforts 
to maintain the exchange. 

H. H. Couzens stated that, though 
the coffee policy of Brazil had fail- 
ed because it meant that Brazil had 
to hold an umbrella over all other 
coffee producers in the world as well, 
the situation had its bright side. 
Brazil could produce coffee more 
cheaply than any other country in 
the world, and even at lower yr 
the economically managed and effi- 
cient plantations can still produce 
coffee at a reasonable profit. Some 
of the older and less efficient plan- 
tations which were brought back in- 
to production by the lure of high 
prices a few years ago cannot, hope 
to do so well. 

Coffee is Not Only Stand-by 

“The growing diversity of agricul- 
ture in Brazil will help the coun- 
try,” continued Mr. Couzens, Culti- 
vation for export of a wide variety 
of fruits was increasing. Oranges 
from Brazil were even now in Can- 
ada. The invention of a machine for 
shelling the babassu nut in quan- 
tities opened out prospects for build- 
ing up an industry around the edible 
oil secreted in the kernel. 

Mr. Couzens admitted that a de- 
cline in the exchange value of the 
milreis would undoubtedly affect the 
business of the company as express- 
ed in dollars, even though a con- 
siderable portion of the company’s 
earnings are now received on a gold 
basis. All authorities, however, uni- 
ted on a policy for the stabilization 
of exchange, and they hoped for the 
best. The present depression would 
~ mr gsaataa pass in the course of 

Ime, 

The market for light in Brazil was 
more stable than in Canada due to 
the fact that, like other tropical 
countries, darkness fell around 7 
o’clock at all times of the year. This 
meant continuity of income from 
sales of power for light. 

The old board was re-elected as 
follows: 

Miller Lash, K.C., president; E. R. 
Wood, vice-president; H. Malcol 
Hubbard, vice-president; R. C. 
Brown, vice-president; A. W. K. 
Billings, vice-president; H. H. Couz- 
ens, vice-president; Sir Alexander 
Mackenzie, K.B.E., Right Hon. Sir 
Thomas White, K.C.M.G., Sir John 
Aird, Hon. F. H. Phippen, K.C., A, P. 
Holt, D. B. Hanna, J. W. McConnell, 
R. O. Hayward, Walter Gow, K.C.; 
secretary and treasurer, A, W. 
Adams. 


Southern Canada Power 


Earnings Continue Upward 
From Our Own Correspondent 

MONTREAL.—Net earnings of the 
Southern Canada Power Co. for May, 
are shown at $108,865, as compared 
with $106,771 in May of last year. This 
is the 44th consecutive gain of monthly 
net recorded by this company. 

For the eight months’ period of the 
company’s fiscal year ended with May, 
net earnings amounted to $975,422, as 
compared with $927,526 in the corre- 
sponding period of the preceding fiscal 
year, an increase of $47,896, 


American Commonwealth 
Power Back of 
Purchasers 


BUY LARGE SYSTEMS 


Gas and Electricity Supplied 
to Many Points West of 
Manitoba — Plans 
Unannounced 


From Our Own Correspondent 

MONTREAL.—In line with recent 
reports, International Utilities Corp. 
has disposed of all its gas and elec- 
tric utilities in Western a, to 
the Dominion Gas & Electric Co. 
The consideration involved in the deal 
is not mentioned. The group back 
of the Dominion Gas is understood 
to be the American Commonwealth 

Power Co, x 
It will be recalled that early this 
year the corporation sold its con- 
trolling interest in Kentucky Securi- 
ties Corp., to Middlewest Utilities 
Corporation, but retained a 40 per 
cent stock interest in the bus coach 
lines. The disposal of the Canadian 
properties leaves International Utili- 
ties with two American units, name- 
ly, The Mexico Public Utilities Cor- 
oration and the Buffalo and Erie 
ilway Company. The latter was 
ut into receivership on petition of 
nternational Utilities, and is no 
longer a subsidiary of the company. 

Covers Big —- 
The deal with Dominion Gas and 


f| Electric Company involves the sale 


of the Canadian Western National 
Gas, Light, aa = see Com- 
pany, Calgary Gas Company, Edmon- 
ton Utilities, Ltd., Duncan Utilities, 
Ltd., Gas production and Transpor- 
tation Ltd., Union Power Company, 
Nanaimo Electric Light, Heat a 
Power Company; Northern Light and 
Power Company, and Canadian Utili- 
ties Ltd. -Edmonton Utilities was 
formerly Canadian Utilities, and in 
turn controls Northwestern Utilities 
Limited. 

Operations of these companies are 
concentrated in Alberta, katche- 
wan and British Columbia. Accord- 
ing to recent compilation, electric 
light and power is served Inter- 
national Utilities’ subsidiaries to the 
following centres in Alberta: Grande 
Prairie, Vegreville, Mundare, Forest- 
burg, Galahad, Alliance, Raymond, 
Castor, Lloydminster, Drumheller, 
Wayne, ig Rosedale, Hanna, 
Carbon, Three Hills, Trochu, Stettler, 
Big Valley, and 24 other com- 
munities, In Saskatchewan: Kinders- 
ley, Rosetown, Youngs Simpson, 
Semans, Imperial, Nokomis, Wat- 
rous, Yorkton, Manitou, Indian Head, 
Wolsley, Grenfell, Broadview, Mooso- 
min, Balcarres, Abernethy, Lemberg, 
Neudorf, and seven other towns. 
British Columbia: Duncan and Na- 
naimo, 

Natural gas is served to Calgary, 
Lethbridge, Bassano, Gleichen, 
Strathmore, Macleod, Granum, 
Claresholm, Nanton, Okotoks, 
Brooks, High River, Edmonton, and 
six other communities. 


Serves Many Thousands 
The Alberta and Saskatchewan 
public utilities operations of the com- 
pany’s subsidiaries are divided into 
two divisions, the gas division and 
the electric division. The gas division 
serves 30,972 consumers, in the cities 
of Edmonton, Calgary, Lethbridge, 
and adjoining towns, using 9,233,288,- 

000 cu. ft. of gas during 1929. 
Recent developments, costing over 
$1,000,000, include construction of 
twenty miles of transmission lines in 
Edmonton, thereby increasing the ca- 
pacity of the delivery system 4,300,- 


000 cu. ft., further expansion of the}: 


distribution systems in Calgary and 
Edmonton and adjoining towns, and 
research development in new gas 
fields resulting in the establishment 
of a well in the Vurdett field. 

Has Valuable Properties 

The company controls 1,505,923 
acres of oil and gas lands in the 
southern part of Alberta, obtained 
from the Canadian Pacific Railway 
and some 50,000 acres leased from 
the Crown. During the summer of 
1928, the company started the drill- 
ing of several prospect wells for the 
location of oil. The legislation passed 
by the Dominion Government permit- 
ting the exportation of natural gas, 
has considerably increased the com- 
pany’s scope, on account of the fact 
that at the present time the produc- 
tion is much greater than can be 
handled through domestic market 
—. al 

e natural gas supply of Interna- 
tional Utilities subsi len is secured 
from three fields, namely, the Bow 
Island field, Turner Valley field, and 
the Viking field. The Bow Island field 
has been in — for many years, 
and of late the company has depend- 
ed more en oe 3 — vaiey as 
a source of supply of gas for Calga 
Lethbridge ‘and other southerse Al 
berta points. Edmonton and six 
other towns are supplied from the 
Viking field. 

The electric power properties of 
the company are small, in many in- 
stances nn of Diesel or 
steam plants. e Nanaimo com- 
pany operates two hydro-electric 
plants. 

Future Plans Indefinite 

o far no official statement has 
been issued by International Utilities 
Corporation as to its future opera- 
tions. Disposal of the Canadian prop- 
erties, practically takes it out of the 
operating field, It was suggested at 
one time that the corporation may 
becdme an investment company, and 
this seems most likely to be the case. 

At the end of 1929, International 
Utilities had total assets of $46,401,- 
528. Of this amount $6,716,728 repre- 
sented current liabilities, and $19,- 
718,000 securities on subsidiaries in 
the hands of the public. There is 
another liability of $1,172,718 in con- 
nection with paving and municipal 
contracts of Kentucky Securities 
eee 

apitalization at present consists 
of 37.159, cumulative $7 preferred 
shares of no par value; 189,775 class 
A” stock of no par value; and 666,- 
169 shares of class “B” stock, no par 
value. There are also outstanding 
warrants entitling the holders of the 
preferred shares to purchase 333,832 
shares of class “B” stock. 
Many Underlying Securities 

In connection with the underlying 
securities of subsidiary companies, 
it is not likely that the new owners 
will make apy change at present. The 


n | Net 


Bigger and Faster 
C.P. Ships Possible 


From Our Own Correspondent 

MONTREAL.—It is possible 
that the Canadian Pacific will 
build some super-Duchesses, 
and. another Empress of the 
same type as the Empress of 
Britain in the not too far 
distant future. With the deep- 
er St. Lawrence channel— 
thirty-five ft. deep, with 1,000- 
ft. at the bends, it would be 
possible to operate ships of 
the Duchess class larger and 
faster than the present 20,000 
ton class, to Montreal. 


It was pointed out, however, 
. by E. W. Beatty, president o 
the Canadian Pacific Railway, 
that the addition of another 
ship of the type of the Em- 
press of Britain, depended 
upon the reception accorded to 
the recently launched vessel. 
With regard to the C.P.R. 
hotel in London, England, it 
is stated that the site is under 
negotiations, though informa- 
tion as to the location is not 
available. 


Canadian Western Natural Gas, 
Light, Heat and Power Company has 
outstanding $800,888 of first mort- 
gage debenture stock, $3,500,000 of 
preference, and $8,000,000 of ordin- 
ary stock. Sufficient funds have been 
deposited with the trustee to retire 
the first mortgage debentures. The 

referred stock is widely distributed, 

ut nearly all the common stock is 
held by International Utilities. 

Edmonton Utilities has outstand- 
ing 60,000 shares of no par value com- 
mon stock, and $1,500,000 of prefer- 
red. International Utilities owns 94 

r cent of the common stock, and 

8 per cent of the preferred stock. 

In the case of Northwestern Utili- 
ties Limited, controlled by Edmon- 
ton Utilities, all of the common and 
8 per cent of the preferred stock is 
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Invest in Canada’s future 


Power, long latent in Canada’s rivers, is ever more 
fully revealing itself as the most potent influence 
in our. national progress. The economic trend 
assures more varied utilization and steadily 
Increasing consumption. a 


Those in the past who have invested in our major 
hydro-electric power undertakings are now reaping 
the reward of their foresight. Still greater oppor- 
tunities are in the making. 


NESBITT, THOMSON & COMPANY 
Royal Bank Building, TORONTO, 2 


Montreal Quebec Ottawa 


Winnipeg 


Canadian National Railway 
Open New Halifax Hotel 
From Our Own Correspondent 


MONTREAL. — The Canadian Na- 
tional Railways have put into service 
the new Halifax hotel, the Nova Sco- 
tion. With the station’s facilities that 
have been constructed in connection 
with the new hotel, the company’s 
terminal facilities at Halifax are re- 
garded as being in every way com- 
parable to those in any port on the 
coast. Hotel and station are being so 
constructed that the overseas passen- 
gers may alight from a train, enter the 


held by International Utilities Cér- |, 


poration. Outstanding in the hands 
of the public is $2,771,700 of first 
mortgage bonds, and the balance of 
its preferred stock which, including 
International’s share, totals $2,262,- 
700, less $6,632 which remains to be 
paid up, 
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Public Utility Earnings 
Canada 
1930 


$ 
eee 


180,865 


1929 Increase 


170,811 9,909 
64,040 
106,771 


5 ’ 
975,422 927,526 47,896 
jan Western Natural Gas 
1980 1929 


1 Y@VONUG «..-cecseeeees 177,978 198,285 
Oper. GXPOTNBS accvcesesesa 98,170 100,102 


79,807 98,182 
8,796 10,484 


88,604 108,667 
83,168 103,264 
14,339 

4,727 

1,200 


20,266 


Net oper. revenue ...prvesea 
Non-oper. revenue .esesceen 


$ af 
ese 4,304,160 4,206,895 . 
eees 1,786,658 1,791,708 %5,050 
- 2,517,502 2,415,187 102,316 
from 
20,189,475 19,826,182 813,343 


from 
an, 1 ..++ 11,549,781 11,883,093 216,688 
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MONEY ORDERS 


§,000 Facts 
About Canada 


1930 Edition Now Ready. Enlarged and Im- 
proved. By Frank Yeigh. Indispensable 
every Canadian. Send 35 cents for a copy, 4 
$1 for 3. Also at 
CANADIAN FACTS PUBLISHING CO. 
638 Haron Street, Terento, Ont, 
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Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Company Limited 
224 Wellington Street 
OTTAWA 


Branch. Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


Saskatoon Victoria Vancouver 


hotel and reach their ship. without at 
any — having to pass out from under 
a roof. 

The hotel embodies the Georgian 
type of architecture. Maritime br! :k 
and stone have been used in its erx- 
struction. There are 160 bedrooi:, 
each with the necessary arrangement 
of public rooms. 


ful glare of search lig 
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LIKE USING A ‘GAS’ 
THAT GIVES 80 MILES 
TO THE GALLON . 


Push Work at Slave ty 
Working day and night ; 


cons 
new Slave Falls power ¢ 
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All rock excavation has now been 
ished and forms are being built: 
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Lubrication 


CHRYSLER 


PRICES SMASHED 


SAVE °200 to °350 


The most sweeping price 
-reductions in all Chrysler 
history ate now in effect on 
the current Chrysler “77” 


models. 


Chrysler “77” prices have 
been reduced $200 to $350 
because a new Chrysler model 
will be introduced in mid- 
summer to take the place of 


me 77" 


Other current Chrysler 


models—“‘70”, “66” and new 
Chrysler Six—are being con- 
tinued without change. © * 

Reductions as large as 
$200 to $350 on so fine a car 
as the Chrysler “77” will 
quickly dispose of the avail- 
able supply—so don’t delay. 

Your present car will be 
accepted in trade. Chrysler’s 
liberal financing facilities 
are available. : 


CHRYSLER CORPORATION OF CANADA, LIMITED 


WINDSOR, ONTARIO 
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Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 . 


RENE-T. LECLERC, 
ine, 


473 


Export Blueberries to States 
About $250,000 worth of blueberries 
were shipped through Yarmouth to the 
Boston and New York markets last 


season, according to the latest figures. 
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* Montreal 
Tramways, Limited 
5% General Mortgage 

Bonds, Series “B” 

Due April Ist, 1955 


_Price: at market 
To yield approximately 


Full particulars upon request. 
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An INVESTMENT, 
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at’s why just as many ex- 
i smokers in Canada 
fevel in Scotland’s smoke! 
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peace, relief from worry, 
ae it does from an older 
4 more-placid world. . 
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News of Investment Markets 


BOND FINANCING 
WAS NOT NORMAL 
DURING PAST YEAR 


Total Was Second Lowest 
Over Period of Past 
Decade 


The total of government and mu- 
nicipal financing during 1929 was 
the lowest of any year since 1920 
with the exception of 1928 and 
amounted to only  $214,899,000 
according to the annual repcrt pres- 
ented at the convention of Invest- 
ment Bankers’ Association of Can- 
ada, by A. G. Walwyn, chairman of 
the central section of the committee 
on municipal administration and 

nance. The total for 1928 was ab- 
normally low at $108,785,000, chief- 
ly due to the fact that while gov- 
ernment and municipal financing 
was normal during the first half of 
the year the easing of bond prices 
in June, 1928, caused a number of 
governments and municipalities io 
postpone the marketing of their 
securities until the bond market 
should show a firmer tendency. The 

collapse of the popularity of com- 
mon stocks in 1929 causeu many in- 
vestors to return to a more con- 
|servative poiicy of investr.ent. 

The totals of government and 
|muncipal bonds sold during the past 

10 years were shown as follows: 
Total Govt. & 
Municipal Bond 

ales 

$172,450,228 

222,294,473 

412,737,374 

365,159,347 

357,987,376 

299,111,177 

243,184,234 

220,707,382 

220,785,858 

214,889,707 

The above totals represent mainly 
new capital as, it is reported, with very 
few exceptions, Canadian municipal 
issues have seria] maturities or sinking 
funds for. complete amortization by 
| maturity. In the case of government 
bonds, however, the case is quite dif- 
ferent with government bond sales as a 
substantial portion of the sales each 
— usually includes refunding loans. 

rovinces are adopting more adequate 
sinking funds and issues for refunding 
in the future will be considerably less, 
it is anticipated. 

In June; 1929, an English syndicate 
sold $10,459,000 City of Montreal 4% 
per cent bonds and this issue repre- 
sented the first long term financing of 
a Canadian municipality in the London 
market since the war. As late’as 1913, 
Great Britain took more than 74 per 
cent of Canadian new issues and the 
balance was divided approximately 
equally between Canada and the United 
States. From 1925 to 1929, however, the 
volume, of new Canadian issues, placed 
in Great Britain, have ranged from 
1 per cent to 4.4 per cent of the total, 
the Jatter being the 1929 figure. Dur- 
ing 1929, 52.42 per cent of new issues 
were placed in Canada and 43.18 per 
cent in the United States. 

Held in Canada 

Investment by Canadians in Cana- 
dian government and municipal issues 
is estimated at $2,938,000,000 and this 
large amount is an evidence of the wide 
domestic market for these securities. 
It is not an unusual experience for the 
Canadian. markets for such bonds to 
be above that of London or New York, 
at which times there are substantial 
repurchases by Canadians of Canadian 
securities sold in other countries. The 
estimated total of Dominion, provincial 
and municipal loans at present out- 
standing was given at $4,355,000,000 of 
which $3,255,000,000 is Dominion and 
provincial and $1,100,000,000 in munici- 
pal loans. 

At no time has the Dominion or the 
Canadian provinces ever defaulted in 
payment of principal or interest on 
any of their bonds or any bonds guar- 
anteed by them. While the record of 
Canadian municipalities is not quite 
clear, and there have been defaults in 
the past by certain municipalities in 
western Canada, the principal amount 
involved in these defaults has been 
less than 4/10 of 1 per cent of all 
Canadian municipal obligations now 
outstanding and in no case has any 
municipality ever repudiated its obli- 
gations. - 


Bond Tenders 


June 30, 12 noon, Orillia—$58,000, 544 per 
cent. 30-installment Carrie M. Johnston, 
treas. 

June 30, Town of Raymond, Alta.—$10,000, 
6 per cent. 20-installment debentures. O. H. 
Snow, sec.-treas. 

June 30, 7 p.m., Granby, P.Q.—$250,000, 
serial, from May 1, 1931 to May 1, 1961. In- 
terest of 5 per cent. payable half-yearly. 
Bonds may be registered. Construction of 
sidewalks, paying and improvements to water 
system. Delivery about July 15, 1930. J. H. 
Bergeron, sec.-treas. 

June 30, 5 p.m., Girouard School Manici- 
pality, St. Hyacinthe, P.Q.—$48,000, 514 per 
cent. coupon bonds, dated June 1, 1930, pay- 
able serially until June, 1959. Building of 
school. Henri Morin, sec.-treas. 

June 30, Hamilton Separate Schoo] Board— 
$1,000,000, 5 per cent. 20-year bonds, due 
December 30, 1949. 

July 1, Three Rivers Harbour Commis- 
sioners—$400,000, 5 per cent. 25-year bonds, 
dated November 15, 1928, payable at Three 
Rivers, Montreal and Quebec. J, J. Ryan, 
sec. and treas. 

July 2, 12 noon D.S. Atlantic Time, Halifax 
—$518.300, 5 per cent. due July 1, 1952 for 
refunding, payable Halifax, Montreal, To- 
ronto, Winnipeg and -Vancouver. Interest 
payable half-yearly. 

July 7, Hawkesbury—$27,400, 6 per cent. 
8-year tax arrears debentures. Eug. Paquette, 


treas. 

Jaly 11, “Municipality of Dollard des 
Ormeaux—$21.000, 5 per cent. 30-year serial 
bonds. J. A. Dugas, sec.-treas. 

Saskatchewan authorizations granted by 
the local government board from June 7 
to June 14, 1930. 

Scheols—Wheat Belt No. 4100, $1,600; 
Gordon No. 2902. $2.200: Riga No. 239, 
$500; Shield No. 4871, $4,500; St. Hilaire No. 
4034, $1,400; Free State Noo. 4806, $3,000; 
Aberfelly No. 2090, $3,500. 


=————————_—_——_—_, 


_Bond Sales 


VICTORIA, B.C. 

The Bank of Montreal was successful in 
the bidding for $187,800 5 per cent, 30-in- 
stallment debentures of the City of Vic- 
toria, B.C., on June 28, with a bid of 99.28 
at which rate the city secures funds on a 
cost basis of approximately 5.06 per cent. 
The bids for the issue were as follows: 

1 Bank of Montreal 9 
2 A. E. Ames & Co. 

Branson, Brown & Co. ,. ‘ 
3 Harris, McKeen & Co. ..cseceese 98.59 
4 Domihion Securities Corp. ...-e0+ 9R.ORT 
5 Dyment. Anderson & Co. .. « 98.081 


| 6 Wood, Gundy & Co. 


Pemberton & Son . 
7 Fry. Mills. Snence @ Co. ........ 97.631 
EDMONTON PUBLIC SCHOOL BOARD 
Ross Alger Corp. has been awarded $30,000 
5 per cent. 30-vear serial debentures of the 
Edmonton Public School Board at 97.27: a 
cost basis to the board of 5.28 per cent. Bids 
were as follows: 
1 Ress Alger Corp. ccccccccccccccce 97.27 
2 E. E. Pardee 95.85 
3D. M. Duggan Investments 
4 Bank of Commerce 


; 
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Says World’s Gold 
Not Now Sufficient 


Insufficiency of the world’s 
stocks of gold, and its con- 
verse, the weakness of the 
commodity markets, was re- 
cently given by Sir Josiah 
Stamp, English economist, as 
a reason for the world-wide 
industrial depression. 

Economists throughout the 
world are offering explana- 
tions for the prevailing depres- 
sion, but there is genera] ac- 
cord regarding the meee 
of gold. This situation and the 
depressed state of the base- 
metal market has attracted 
not only individuals but nations 
to the problem of increasing 
gold production. The leading 
nations are jockeying to retain 
and improve their gold position 
and individuals and companies 
striving to meet the situation. 

This situation is stimulat- 
ing the search for gold 
throughout the Dominion, par- 
ticularly in British Columbia, 
where interest temporarily 
waned owing to the silver and 
the base metals being more 
alluring. 


SERVICE STATION 
PREFERRED STOCK 
IS WELL TAKEN U 


$2,000,000 Issue Will 


Strengthen Working 
Capital 


The additional issue of six per 
cent preferred stock of Service Sta- 
tions, Ltd., which was recently offer- 
ed by A. E. Ames & Co. is reported 
to have met a ready demand and to 
be all sold. The issue, which amount- 
ed to $2,000,000, was made for the 
purpose of strengthening the work- 
ing capital position of the company 
and was only made necessary through 
extension of the companies’ activi- 
ties and the acquisition of further 
subsidiaries. 

The business was originally organ- 
ized in 1922 for the manufacture of 
gasoline pumps but the present com- 
pany is a holding company for some 


12 subsidiaries in the United States 
and Canada which manufacture a 
wide rage of service station equip- 
ment and a diversity of other prod- 
ects. Ee details of the recent issue 
ollow: 


$2,000,000 
SERVICE STATIONS LIMITED 
6% CUMULATIVE CONVERTIBLE RE- 
DEEMABLE PREFERENCE STOCK 
($100 Par Value) 

Company: A holding company which con- 
trols directly or indirectly some 12 sub- 
sidiaries manufacturing a wide variety of 
products in Canada and the United States. 

on: Authorized Outstanding 


6% cum. conv. red. pref. 
$100 par $3,261,100 $3,261,100 
1,495,000 


. pref. 

series A, $100 par 1,495,000 
Class A, no par value *300,000 sh. 188,312 sh. 
Class B. no par value 50,000sh. 50,000 sh. 

83,162 shares are reserved for conver- 
sion of the preferred stocks. 

Dividends: 6 per cent. per annum, cumu- 
lative payable Ist February, May, August and 
November at any branch of the Bank of 
— Scotia in Canada. Accrue from May 1, 

Callable: In whole or in part at option of 
the company at 105 after 60 days’ notice. 

Convertible: On option of the holder into 
class A, non-voting shares, on the basis of 
2 class A shares for each share of prefer- 
ence stock. 

Earnings: Net earnings of the company 
and its subsidiaries for the year ended De- 
cember 31, 1929, were $1,337,393 and the 
average net earnings for the past five years 
is $719,620 or at the rate of $15.13 per share 
on the 6 per cent preference shares out- 
standing including this issue. 

Offer: $2,000,000, June, 1930, at $101.50 
and accrued dividend to yield 5.91 per cent, 
by A. E. Ames & Co, 


Middle West Utilities Note 
Offered by U.S. Syndicate 


QUINTE & TRENT 
VALLEY POWER CO. 
PASS UP DIVIDEND 


Troubles of Parent Con- 
cern Cut Into Earnings 
This Year 


From Our Own Correspondent 

MONTREAL.—Quinte & Trent 
Valley Power Co., controlled by Can- 
adian Paperboard Co., has omitted 
the dividend on its preferred stock, 
of which some $350,000 is outstand- 
ing in the hands of the public. 

This action follows closely upon 
the troubles of the parent company, 
which was forced into a receivership 
owing to an impairment of working 
capital position due to over-expan- 
sion in the paperboard industry. 

The power company was formed 
primarily to supply electric energy 
to Canadian Paperboard’s mills at 
Frankford, Campbellford and To- 
ronto. It also supplies power and 
light to the municipality of Frank- 


ford. 
Power Market Limit 

Recently Canadian Paperboard has 
had to close its Frankford and 
Campbellford mills, and this seri- 
ously cut into the business of Quinte 
& Trent Valley Power. With in- 
come limited to that received from 
power sales to the Toronto plant and 
to supplying the municipality of 
Frankford, revenue was insufficient 
to take care of the preferred divi- 
dends. 

For the year ended December 31, 
1929, total assets of the company 
amounted to $1,032,000, of which 
$758,000 were in fixed assets and 
$255,000 were investments. Work- 
ing capital at the end of that year 
only totalled $8,338. Further in- 
formation is not available. 

Capital set up of the company in- 
cludes $350,000 of 7 per cent cumula- 
tive preferred stock and 5,006 shares 
of no par value common. All of the 
latter stock is owned by the Cana- 
dian Paperboard Company. In addi- 
tion the company has outstanding a 
funded debt of $614,800 of 6 per cent 

30-year sinking fund mortgage bonds. 

operties of the Quinte & Trent 
Valley Power consist of power and 
steam plants at Frankford and 
Campbellford with an installed ca- 
pacity of 6,000 horsepower. A new 
plant was recently installed to sup- 
ply the needs of the latest plant of 
the Canadian Paperboard Company 
at Toronto. 

It is understood that steps are now 
being taken to dispose of the power 
load which ordinarily would have 
gone to the Frankford and Campbell- 
ford mills. Possibilities of a sale 
for this block of power are believed 
to be fairly promising, in which 
event the company will be able to 
re-establish its position. 


MARKET BONDS 
OF AVALON TEL. 
TO YIELD 5.65% 


Proceeds Will be Used to 
Redeem Two Former 
Issues 


Offering is being made of an is- 
sue of $750,000 5% per cent first 
mortgage sinking fund gold bonds, 
series A, of the Avalon Telephone 
Co. which operates, under exclusive 
franchise, the entire telephone ser- 
vice of St. John’s, Newfoundland and 
surrounding district. 

The proceeds of the issue will be 
used to redeem $380,500 principal 
amount of 6 per cent first mortgage 
bonds due 1946, and $137,300 5% 
per cent mortgage debentures, due 
1958. The balance will be used for 
capital expenditures and other cor- 
porate purposes. 

The company’s franchise extends 
for 30 years from September 2, 1919. 
The depreciated fixed assets of the 
company as at March 31, 1930, in- 


A United States syndicate headed by cluding real estate, plant and equip- 


Halsey, Stuart & Co, recently offered 
in Canada serial convertible gold notes 
of the Middle West Utilities Co. which 
owns or controls public utilities oper- 
ating in 30 states and 2 provinces. The 
proceeds of the sale of the notes which 
are part of a $50,000,000 issue will be 
used in the development of subsidiary 
companies and for general corporate 
purposes. 

Each $1,000 note may be converted 
into 20 shares of common stock of the 
company prior to December 31, 1932, 
and ,thereafter to June 1, 1935, into 
17% shares. The notes mature $10,- 
000,000 on June 1 of each year from 
1931 ,to 1935 inclusive. The 1931 ma- 
turity bears a coupon rate of 4% per 
cent and other maturities a 5 per cent 
coupon rate. The notes are offered to 
yield from 4.50 per cent for the 1931 
maturity to 5.62 per cent for the 1935 
maturity. 


Gairdner and Ralph 
Tie in I.B.A. of C. Golf 


Investment Bankers Association of 
Canada golf tournament at Bigwin 
Inn, was won by H. G. Reid, of Osler, 
Hammond & Nanton, Winnipeg, with a 
net score of 60. Second among the 
net scores was that of John Ridley, of 
A. E. Ames & Co., who turned in a net 
card of 63. 

Low gross scores of 82 were turned in 
by James Gairdner of Gairdner & Co., 
Toronto and W. J. Ralph, of William E. 
Reid & Co., Winnipeg, and who there- 
fore tied for honors for the best golf 
of the day. 

i nseenhicininanitaddaaaiiaanatite 
Meet Wide Demands ; 

Attesting the high opinion in which 
debentures of the City of Toronto are 
held by investors the National City Co. 
which headed the international syndi- 
cate which purchased the recent issue 
of $13,396,000 5 per cent serials states 
that bonds have been purchased by 
investors in China, Japan, Norway, 
Sweden. Germany and a number of 
other foreign countries. The bonds, 
are payable in Toronto, New York and} 
London. 


ment are valued at $1,015,992 and 
net current asset; as at that date 
amounted to $237,733. Earnings of 
the company available for interest 
and depreciation heve: averaged 
$104,853 during the past three years 
and in 1929 amounted to $116,421. 

The company has some 7,100 tele- 
phones installed and gross earnings 
have increased from $35,500 in 1920 
to over $221,000 in 1929. Details of 
the issue follow: 

$750,0¢0 
The Avalon Telephone Company, Ltd. 
First Mtge. 8. F. Gold Bonds, 544% Series A 
Dated: July 1, 1980. Due: July 1, 1948. 

Denominations: $1,000, $500; 
bonds, registerable as to principal. 

Trustee: Montreal Trust Co. 

Payable: Principal and semi-annual in- 
terest, Jan. and July 1, at principal offices 
of the Can. Bank of Commerce in St. John’s, 
Nfid.; Halifax, N.S.; Saint John, N.B.; 
Charlottetown, P.E.I.; Montreal, Quebec, 
Ottawa, Toronto, Winr.i or Vancouver ; or 
in sterling in London, Eng. 

Redeemable: In whole or in part at option 
of company at any time on 30 days’ notice 
at 105 up to July 1, 1932; thereafter to July 
1, 1947, at 105 less %4 of 1% for each sub- 
sequent year; after July 1, 1947, at par to 
maturity. 

Sinking Fund: Annual, cumulative, com- 
mencing July 1, 1932, at the rate of one per 
cent of the aggregate principal amount of 
series A bonds to be outstanding, plus an 
amount equal to the annual interest on all 
bonds of series A previously retired through 
the sinking fund. 

Security: The bonds will be a direct obli- 
gation of the company, secured by a first 
specific mortgage and charge upon the com- 
pany’s property, real or movable. Further 
first mortgage bonds ranking pari passu with 
present issue may be issued to a principal 
amount not exceeding 70 per cent of the cash 
cost .or fair value of capital expenditures 
upon, or additions to company's property. 

Capitalization: 

(Upon completion of present Gasneten) 

‘o 


coupon 


1st mtge. bonds 

7% non-cum. partici- 
pating pfd. stock, 
$25 par value 

Common, $25 par val. 
Offer: $750,000, June, 


400.000 
236,350 


$400,000 
300,000 


W. C. Pitfield & Co. 


1930, at 98 and! 
accrued interest to yield 5.65 per cent, by | 


SEEK TO PLACE 


NEWFOUNDLAND 
BONDS AT HOME 


Accept Maturing Certifi- 
cates in Exchange For 
New Loan 


The Government of Newfoundland 
is receiving applications direct from 
citizens of the Dominion desiring 
to invest in the forthcoming 
$5,000,000 issue of five per cent bonds 
constituting the 1930 loan. The new 


bonds will be exempt from income 
tax and death duties and part of the 
proceeds will be used to retire $2,- 
885,000 of four per cent bonds which 
come due on June 30, As at June 
13, Hon. P. J. Cashin, minister of fi- 
nance and customs, reported that 
requests had been received to ex- 
change old bonds for the new to the 
amount of approximately $1,000,000 
and that it was anticipated that this 
would be increased to some 
$2,000,000. 

It was stated that the entire 
amount of the new issue might be 
sold to investors in the Dominion at 
par since many requests have been 
received by the government. The 
amount of money at present in the 
savings banks amounts to some $26,- 
000,000, of which $10,000,000 is out 
on loan, leaving $16,000,000 to fi- 
nance interests outside the country. 
The minister of finance and customs 
suggested in the house of assembly 
that it would be to the benefit of the 
people to subscribe for the new loan 
and the interest on the bonds would 
be kept in the Dominion. 


Made Profit on Exchange 


‘The cost of raising the new loan 
will be $120,000 it is estimated. The 
high bid for the loan of 1929 which 
consisted of £1,232,800 five per cent 
bonds due December 31, 1952, was 
96% made by an English investment 
firm and the next bid was four or five 
points lower. The Dominion had no 
immediate need for the money at 
that time and by arran,g:ment the 
amount was left on deposit and in- 
terest received amounted fo $20,000. 
Due to the rise in the rate of ex- 
change at the time of the loan, the 
proceeds were ultimately transferred 
to Newfoundland when £1 was worth 
$4.93 or $4.94, 

In reply to a statement that the 
bonds ‘could be purchased below par 
after they were issued the minister 
of finance and customs said that he 
believed that the underwriting firm 
whether it was a New York or a Lon- 
don house would not place the bonds 
on the local market and that there 
was not a dollar of last year’s loan 
in Newfoundland and that it had been 
impossible to secure large blocks. In 
his opinion, any citizen who wished 
to hold bonds of the Dominion should 
buy direct at par since it was un- 
likely that the bonds could be se- 
cured in any other way. 

she peseenee of the new issue will 
be used in part to retire $2,885,000 of 
outstanding bonds due June 30, 1930. 
Some $500,000 will be used to cover 
the deficit of the Newfoundland Hotel 
Facilities, Ltd., and $375,000 wi be 
used to cover the deficit on the New- 
foundland Government Railway and 
$120,000 to build new railway shops 
at the dock and install machinery. 
er have been allotted 
$1,000,000. 


Bond Redemptions 


The Hamilton Cataract Power, Light 

& Traction Co. is calling all of its 5 
per cent first and refund.ng bonds for 
redemption at 410 and interest on 
October 1, 1930. The bonds are dated 
April 1, 1903, and, according to latest 
available figures there are some $1,- 
501,000 outstanding out of an original 
issue of $2,139,000. The company is 
directly controlled by Dominion Power 
& Transmission Co. which, with all its 
subsidiaries, has been sold to the 
Hydro-Electric Power Commission of 
Ontario. 
_ It is understood that Dominion Power 
is offering slightly over par for the 
outstanding bonds of another of its 
subsidiaries, The Hamilton, Grimsby 
and Beamsville Electric Railway Co. 
These bonds are due May 1, 1933, and 
are non-callable, The trustee for 
both of the above issues is the National 
as! Co., Toronto, 


Rate Due Redeem. Price 


7% 20-yr. July 1 100 
*7% l6-yr. July 1... 
5 1940 July 15 105 
6% 1945 July 1 103 


oe 

o- 6% 20-yr. Aug. 1 105 
Jamaica Pub. Ser. ».644% 1943 July 1 105 
Siemens & Halshe .. 7% 1935 July 30 102 
Wahnapitae Pr. ...... 646% 1944 ft 105 

Wellington, Grey & 
Bruce Riwy.* .... 7% indef. July 1 100 
Hamilton Cataract Pr..5% 1948 Oct 1 110 
St. Lawrence Pr. .. *6% 1935 Aug. 1 105 


a ef Pref. July 1110 
« *8% 1950 July 1 105 


Alegre 7%4% 1 
Mort. Bk. of Chile °644% 1957 June 30 100 
% 1961 June 30 100 
% 1958 Aug. 1 100 
% 1953 July 15 100 
*6% 19383 July 1 100 
« *6% 1939 July 1 100 
*7% 1959 Aug. 1 100 

*I 


n part. 
tCallable in 60 days notice. 


Add Bond Department 
Bongard & Co., Toronto, announce 
the formation of an investment depart- 
ment trading in high-grade government 
and municipal bonds which will be in 
charge of H. O. McDonald and Miles B. 
O'Reilly. 


D. J. MeDengald J; B. MeArthur 
Government, Municipal 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 
Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN; 2278 
TORONTO 
The Partners Personally Advise as to 
Investments. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


~ 
Municipal— Date Sold 


Rimouski, Que. 
New Glasgow, N.S. 
Molson, BiG. 2cccccceccceses « June 
Edmonton Pub. Sch. Bd. 
Edmonton, Alta. .....ccsecss June 


Eastern Securities 
Royal Financial Corp. 


W. Ross Alger Corp. 


Amount Price Basis 
$20,000 100 
9,000 98.13 
75,000 


Maturity 
10-yr. ser. 


Rate 


98.25 


30-yr. ser. 80,000 97.27 
2 


Investment Securities 


The National City Company underwrites 
and deals in all classes of sound investment 
securities. 


Complete facilities are available for the 
guidance of investors in selecting suitable 
securities, in keeping their holdings soundly 
diversified and in making readjustments 
which from time to time may become 
desirable in their interests. Inquiries are 
invited from investors < of limited resources 
as well as from those who invest in’ large 
blocks of securities. 


y Company 


ushces ta New York, Chicago, Washington, Son Fraacieco, Seattle, London, Manchastai) 
Aaeanten, SE eete reread enn daa ty atime dites at tegen, 


Buying Stocks 
When Low Versus When di 


Most people are prepared to purchase stocks 


-when they are selling at high levels and the 


element of risk is great, but have not the 
courage to invest when stock values are 
away down and the element of risk in pur- 
chasing has been reduced to a minimum, as 
in the present instance. — not reverse the 
ordinary procedure and take advantage of 
the present situation? We have prepared a 
special circular in which we have concisely 
reviewed the position and prose of 
twenty-five leading Canadian stocks listed ~~ 
on the Montreal Stock Exchange and Mont-" 
real Curb Market. ' : 


Copy supplied on application 


McCuaig Bros. & Co., 


Members Montreal Stock Exchange. 
Members Montreal Curb Market. 
1420 PEEL STREET 116 WELLINGTON STREET 
276 ST. JAMES STREET 


We Recommend— 
. the following bonds, from which a selection can 


be made that will give security, diversity’and an 
attractive yield: | 


J Price Yield - 
Province of Ontario 5% _ Oct. 1, 1948. 102 4.85% 


City of Owen Sound 5% Feb. 1,1945 9948 5.03% 
Town of Napanee 5% June 1, 1931-60 99.25 
. "and 99.50 to 5.20% 


London Realty Co. 
Ltd. (Hotel London), ; 
new issue) 613% May 1, 1950 9912% over 614% 


200 St. Clair Avenue 


West, Limited 7% July 1,1945 102.50 6%4% 


Write for full particulars and our 
complete list of current offerings. 


STEWART.-SCULLY Co. 


gUIMITED; 
Boin'd's 
TORONTO Revel Bank Bide. | 


Qf the Utmost 


Importance 


to the shareholders of 
Acme Gas and Oil Co., Ltd., is the fact 
that your company has recently ac- 
quired an oil lease in the world-famous 
Oklahoma City oil and gas field. 
Arrangements have been made for 
immediately building the derrick, pre- 
paratory to drilling. 


As we have decided to inform our share- 
holders—by a weekly news bulletin— 
of the developments in this truly pro- 
lific wealth-producing major oil field, 
we earnestly request that our share<- 
holders have their shares registered in 
their names at once so that they may 
thus obtain accurate and reliable infor- 
mation. 


5.03% 


4 rid SAS Rh ae ce mae eee Se eet aca nd Bi ae SH bin ae 


Li 


| 


a in a 
; 


f 
Acme Gas and Oil Co., Ltd. 


905 Atlas Bidg. 4 
Toronte | 


a | 


15-yr. ,000 eT. 
30 ins. $187,300 99.28 
20-ins. 35,700 ecco 
240,646 ecco 


$1,000,000 94.50 


Dyers Throwsters 
5 Bank of Montreal 
6 Gairdner & Co. 


Silk Printers 
| 7 Royal Finencial Corp. ......++. 
a THOROLD, ONT. 


0A tn ee Pg ag pm we <r 
Sales Offices .. & &. in . Was awar 55, 
MONTREAL TORONTO WINNIPEG VANCOUVER 


514 per cent. 10-installment debentures of the 
Mills at Cowansville, Que. 


H. M. Turner & Co. ...scecceccesceceveeene 
« Bank of Montreal ...-ssesceeeeese ecvccece 5% 


H. R. Bain & Co. ..scccccccccccccveecesess at.% 


(544% 


Aylesbury Village, Sask. . 
Victoria, B.C, 


East York Township 


Finishers 


10-ins. 


1950 


Previncial— ; 


| Saskatchewan 412% 


Local dealers 

OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
, Rate Due 

1948 

1939 


12--ser. 


a 


Town of Thorold, Ont., at 100.46, a cost 
to the town of 5.41 wer cent. The bids for 
the issue were as follows: 

1H. R, Rain & Co. 

2R. A. Daly & Co. 

3 Gairdner & Co. 

4 Bickle, Clark & Co. ......00s 
5 C. H. Burgess & Co. . 99.37 of Our Lord 
\s Matthews & Ga. occccccccccgccse SULT Stock Issues—- ; 
7 Dyment, Anderson & Co. greeress, 99.08 Deeded Royalty Interests «+22 June eerrgs Can. Associate Companies eteerereeereese@® See 


Amount Offered 
750,000 


le 
qaso'000 100 64 350 Bay St. 


500,000 


Bond Issues 
Avalon Telephone Co. 
Toronto Chain Stores Terminals 
Parish of the Ascension 


100.46 
100.39 
190.172 
+ 190.17 


Williams, Partridge & Rapley 
2 $1,200 


eer am Fhe 
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- SECURITIES. 
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THE FINANCIAL POST 

Member Audit Bureau of Circulations 
- Presiden HN BAYNE MACLEAN 
A weekly newspaper, presenting in a popu- 


manner, reliable information respecting 
investments business and national affairs in 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
. ANY CANADIAN FINANCIAL PAPER 


Tha doteind circulation statement we sub- 
mit is sworn ‘inding of the Audit Bureau 
of Cir the in, ndent 


. 


s —— . 
ADVERTISING RATES: 


. 


gle Insertion—$3.65 per inch. 
Fineisture and Dividend Notices—26e. per 
sgate line. © : 
Contract rates upon request. 


| SUBSCRIPTION PRICE: 
Canatia, United States, _Mexico; British 
Empire, except India, $5.00 per year; al 
other countries, $8.00. “ 


Pub! by" 
THE MACLEAN PUBLISHING CO. LIMITED 
143-153 University Ave., Toronto 2 


MOMTREAL,. Southam.” adding, Survay 
R. Chipman, 
nm, Eastern Editor. 


nager; John E 
. WINNIPEG, 810 
G T BRITAIN, 
of Great Britain, 


obtained. Of necessity a great deal 
of work which is carried-on in the 
summer can not be prosecuted in the 
winter. Deliberate and organized 
efforts might assist this to a large 
extent, and governments, business 
trade unions and economists might 
well devote careful study to ascer- 
taining the actual facts of the case 
with a view to working out definite 
plans. ee 

There are other special problems 
of unemployment’ which can be 
studied by themselves. To what ex- 
tent it is possible, for example, for 
governments to save up public 
projects for execution when ordinary 
work is slack, has never been de- 
termined, — A 

It is worth-while doing. hard 
thinking on the subject. Otherwise 
we may suddenly find some hastily 
conceived scheme of unemployment 
insurance suddenly thrust upon the 
country,. because. the government 
feels impelled to do something and 
cannot think of anything else to do. 


NOW, DOLLAR BOOKS 
oo book publishers are battling 
with many new and complex 
problems, including monthly book 
clubs and $1 books. Some of the 


™ larger houses have declared for the 
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IS-IT CLASS WAR? 
” RADIO broadcast by the Alberta 
"A wheat pool, which has been ex- 
tensively published in Western pa- 
pers is very critical of The Financial 
Posts No rebuttal by The Financial 
Post::is called for. The articles on 
wheat situation published in this 
paper will stand or fall by them- 
selves and they have had the en- 
dorsement; of experts not only in 
Canada but in other countries. But 


- 


_ the pool broadcast-falls into a seri- 


rding the business men 
a which decidedly 


-. does call for correction... Reference 


to-the feeling that the east- 

of Canada is anxious and 

eager to see the Western Can- 

ian farmer flat on his k and 
to move hand or foo to save 


lf. s 
- This is‘so. palpably absurd that it 
: y ‘likely to-fool any intelli- 
gent Alberta farmer. Eastern Can- 
a¥ia’s businéss rises and falls with 
the prosperity of the West. Every 
business man in the East watches 

western horizon for signs of sun- 

e or clouds. Every business man 
in the East prays for big crops and 
high prices for western farmers. 
There is no“more devout wish ever 
in the mind of any eastern business 
man than the complete prosperity 
of’ the western agriculturist. The 
East seéks western prosperity be- 
cause western prosperity reflects it- 
self in good business for the East 
as well as for all Canada. Every 
sound and proper instrament for the 


> 


_ elevation of the western farmer’s 


condition is favored in the East. 
When the Alberta pool sends out 


uch misleading and unintelligent 


ideas as the one quoted above oné 
must assume that it was written by 
some pool officer who is more in- 
terested in that organization as a 


‘weapon for class warfare than as 


business institution. -, 


UNEMPLOYMENT 


Reyes further conferences on 


+Junemplofment are held-in Canada 
it would be # useful ‘thing if, by 
‘some body or person of recognized 
‘authority, the different problems 
associated with: that subject could 
be separated and defined. It would 
be too much to. expect the National 
Research Council to provide a cure: 
for unemployment, but they might 
be able, through the. work of an 
economist to describe the subject to 
be tackled. The Canadian Manufac- 
turers’ Association has — already 
undertaken to study certain phases 
of unemployment -in- Canada. 

One of the ‘separate questions, 
probably the least important of them 
all, but one which gets most per- 
sistently in the way, is the distribu- 
tion of cost of unemployment relief. 
Is this a matter for local authori- 
ties, for provinces, or for the Do- 


‘ minion government? ~ Unemployed 


.men and their families must not be 
allowed to starve or .to freeze, and 
public authorities must do something 
about them. But what public auth- 
 ority? 

Now, and in Canada, when unem- 
ployment occurs, the unemployed 
are likely to congregate in the prin- 
cipal cities, no matter where their 
previous place of employment “has 
been. Is their relief a proper obliga- 
tion of a city, or should the’ cost be 


transferred ‘back to some outlying } himself. 


municipality or to. the Federal gov- 
ernment ? . 

Of separate nature, too, is the 
permanent difficulty of securing 
suitable employment for handicap- 
ped persons, such as partially dis- 
abled war veterans, or the blind. 
Efforts made on their behalf are 
worthy of all commendation, ‘and 
probably need to be continuous, but 
such efforts should be carried on 
separately, and so far as possible 
should be kept out of the way of 
-larger questions. 

Then there. is unemployment in- 
surance. To what extent it is useful 
or desirable, to what extent it can be 
applied in certain parts of Canada 
or in certain industries, are all ques- 
tions that may usefully be studied. 
But unemployment insurance is no 
cure at all for unemployment. 
Indeed it is feared in England that 
it has a good deal to do with aggra- 
vating the difficulty, and while it 
does not put men to work it may 
actually keep them out of it. 


| 


dollar novel, as opposed to the $2 
and $2.50 book, and have precipitat- 
ed a conflict in the trade which, how- 
ever it is finally settled, will not 
be settled by a return to old stand- 
ards. Great experiments like this 
in business never come except as 
reflections of some inadequacy in 
present practices, and, while the 
first experiment essayed to correct 
conditions is not. always successful, 
it usually leads to something last- 
ing and something good. Neverthe- 
less, there is the best of reason to 
believe that the dollar novel is here 
to stay and while dollar novels may 
for a while be printed and bound 
Jess well than formerly they need 
not be written less well and probably 
if sales are stimulated, even the 
printing ‘and binding can be main- 
tained at present standards. 

It has taken the book publishing 
business a long time to discover mass 
merchandising. ‘Roughly speaking, 
a book-length novel can be produced 
in quantities at 20 cents a copy and 
be done well. An average royalty 
of 20 cents will pay the author, mak- 
ing a total production cost of 40 
cents. Unfortunately the costs are 
very much higher when only a small 
quantity are printed. The public has 
been paying $2 for books, indicating 
that the small sales per bool: have 
run distribution costs to high levels. 
Included in’ this cost is the loss 
on numerous books that are fail- 
ures.~If advertising and mass mer- 
chandising can triple and quadruple 
the sales of each volume there will 
be more money for everybody con- 
cefned — author, publisher, dealer 
and, of course, the public,—in dollar 
books than in the same books at $2. 

Some publishers think that the 
book clubs and dollar books will ruin 
them. If they are enterprising and 
smart these and similar modern de- 
velopments will make them better 
profits than they have ever earned. 


HAND-TO-MOUTH 
pe all the railing$ against 
development 


economies has firmly entrenched it- 


self. Speedier communication has | 


made it possible for jobbers and re- 
tailers to carry smaller stocks and 


/in many lines the fiekle fancy in re- 


gard to styles and colors has made 
it necessary. It may be that hand- 
to-mouth buying and the avoidance 
of overloaded inventories has saved 
the situation in the current busi- 
ness depression and has prevented 
a repetition of the 1920 terrors, 
when overstocked inventories and 
rapidly falling prices combined to 
make the business depression acute- 
ly painful. é 
Hand-to-mouth buying is not ca- 
pable of universal application. Hand- 
to-mouth, buying starts with the re- 
tailer and goes back through the 
jobber to-the manufacturer or orig- 
inal producer. If the manufactur- 
er isin the position to maintain low 
stocks, not only of finished merchan- 
dise but. of raw material, he, too, is 
in a happy position and gains bene- 
fits that more than offset the extra 
expense occasioned by the policy of 
his customers. But if the manufac- 
turer is producing a line that cannot 
be made up as orders permit, the 
new: methods of buying may com- 


pletely alter the character of his| 


business. The current annual state- 
ment.of Canadian Canners shows 
inventories of just under $6,000,000, 


although five years ago they were 


only slightly over $2,000,000. Can- 
ned goods are the sort of hay that 
must be made while the sun shines. 
A manufacturer of canned goods 


may have to put up in three weeks a 


sufficient supply of a certain prod- 
uct to last him a whole year or even 
more, and if the jobbers and retail- 
ers will not help to carry the stock, 
then the manufacturer must carry it 


Exactly to the extent that it is| 
a fundamentally sound development, | 
for the good of business, hand-to- 
mouth buyirg has established itself 
and will remain. If it goes too far, 
there will be reaction. 


DUTY RATES AND TARIFFS 
A$ IF to prove that Canada has | 
now a higher tariff than the 
United States the statement is some- 
times made that the average rate of 
duty charged on Canadian imports 
is higher than the average rate on 
United States, imports. Because 
about two-thirds of the products go- | 
ing into the States are not subject 
to any duty at all, the average rate 
of duty-collected on all imports is less 
than in Canada. Taking 1928 for 


hand-to-mouth buying, this new | 
in modern business | 


raise the average, particularly on 
imports as a whole, because it re- 
moves so many items from the free 
list. If the Smoot-Hawley tariff had 
applied to 1928 imports the average 
rate collected on dutiable imports 
would have been 41.64 per cent and 
on all imports 16.50 per cent. But 
we have no assurance that 1928 im- 
ports would have been the same un- 
der such a tariff. 

The experience of the United 
States has been that high duty rates 
do not greatly increase the average 
rate actually collected. This may be 
due to the-fact that high rates stim- 
ulate home production of the highly- 
protected items, reducing their im- 
portation but increasing the impor- 
tation of the non-dutiable raw ma- 
terials from which they are manu- 
factured. : 

Average rates of duty collected 
can not, then, be regarded as meas- 
ures of the height of tariff walls. 
If any man believes that they do 
provide a yardstick he might at- 
tempt to explain why, during the 
King régime of tariff-cutting the 
average duty collected on Canadian 
imports rose from 12 per cent to 15 
per cent. 


WAITING FOR THE FAIRY 
a Northwestern Miller calls the 
Canadian milling industry an in- 
dustrial Cinderella with few friends 
among the press, the politicians or 
the public. “It is rare, indeed, that 
Canadian newspapers give support 
to proposals that have for their ob- 
jects the promotion of milling inter- 
ests,” says the Miller. Recently, The 
Financial Post itself has been in- 
strumental in stirring up a discus- 
sion of value to the millers as well 
as Canadian wheat-growers, name- 
ly, mill-Pool co-operation in export. 
| “Some day,” says the Northwest- 
| ern Miller, “there will arise in the 
public life of this country a man 
or group of men who will be able 
and willing to plead the cause of | 
this Cinderella of Canadian indus- 
tries to such effect that the artificial | 
handicaps that now hamper and im- 
pede its proper development will be 
swept out of the way. When this 
is done flour, the one industrial prod- 
uct that more than any other has 
made Canada famous in every part 
of the world, will come into its prop- | 
er place in the esteem and goodwill | 
of the Canadian public.” 

We can conceive of no group bet- 
ter able to do this job than the mil- 
lers themselves. In business, fairy 
godmothers do not appear to show/ 
Cinderellas the way to rise from 
the status of kitchen-maids. If they | 
wish to shine in public, business 
groups must find their own glass 
slippers. A strong trade. press! in 
the field is always an aid. ; 

Let the milling industry be its own | 
champion. | 


WHERE SHALL WE PARK? | 

OME of the larger buildings re-| 

cently erected in Canadian ‘cities 
provide basement or ramp garages | 
right on the property for the use and | 
benefit of tenants and those having | 
business to transact with tenants. 
This is what O. N. H. -Owens of 
Montreal, chairman of the down- 
town garage committee of the Na- 
tional Association of Building Own- 
ers and Managers calls the return} 
of the hitching posy idea in handling | 
the parking of automobiles in busi- 
ness districts. Mr, Owens points out 
that years ago people used to drive 
up to a store and tie their hors¢ and 
buggy to a hitching post. The in- 
crease in the number of automobiles 
has created a serious problem as 
regards down-town parking and the 
solution, in Mr. Owens’ opinion, lies 


|in adapting the hitching post idea. 


He estimates that the future office 
building will be a combination build- 
ing with one square foot of floor 
space set apart for parking purposes 
for every four feet of rentable office 
space. 


EXAMPLE OF SUGAR 


HE future development of Em- ; 


ao trade depends in a very large 
measure upon the willingness of the 
British people to arrange’ preferen- 
tial trade agreements with the Do- 
minions and colonies. Primarily, 


such treaties will involve the impo- | 


sition of custom duties on much of 

| the food entering Great Britain from 
foreign countries in order that free 
or preferred entry may be given to 
Empire produce. 

The plight of West Indian sugar 
producers is an example of the re- 
sults of Britain’s present attitude on 
the subject. These producers are 
faced with the withdrawal of the 
preference they now enjoy in the 
British market. Such action would 
mean virtual ruin for most of the 
producers who are now hard pressed 
| in view of the world over-production 


| level which is below costs of pro- 
duction. 

The West Indies colonies now 
grant Great Britain a fifty per cent 
preference. They also grant Canada 
preferences in return for which we 


| allow preferential entry of many of 


their products and have, in,addition, 
provided a fine fleet of steamers 
running from this country to and 
among the islands. 

The islands can hardly continue to 
grant Britain extensive preferences 
without getting trade preferences in 
return. The attitude of the present 
government in Britain, which is one 
of indifference toward the West In- 
dian producers, is evidence that it 
has no intention of meeting the Do- 
minions half way. Canada’s Imperial 
gesture, in offering Britain larger 
preferences without asking anything 
In return, was a mistake. We cannot 
hope for anything in return. 


EDITORIAL NOTES 
WHEN does a man cease to be 





comparison, the average U.S. duty in| 
that year was 13.30 per cent and 
the average Canadian duty was 15.5 
per cent. But when the United! 
States does protect an item it does | 
it unreservedly. The average rate] 
of duty collected on dutiable im- 


young? The Young Men’s Section of 
the Winnipeg Board of Trade has 
— its age limit for members at 
0, 


THE railroads of the United States 


| of sugat and the present:low price | 


“THE FINANCI 


E-READING some of the public- 

ity that preceded Toronto’s big 
Shriners’ convention fiasco. We dis- 
cover that the registration booth was 
supplied with 750,000 registration 
cards, 100,000 sheets of carbon paper, 
100 noiseless typewriters and 25 gal- 
lons of ink. 

As there were 30,000 registered 
delegates this allowed each elegate 
25 registration cards and three 
sheets of carbon paper. Each type- 
writer had 300 names to write, w ich 
should not have been difficult in 
“three shifts of eight hours each.’ 
And each gallon of ink had only 1,200 
names to write. 

The convention was the largest 
ever held in Toronto. But the actual 
registrations were ten per cent of 
what the advance publicity promised. 


BUSINESS men who go to Europe 
during the summer should take 
precautions against a type of fraud 
in which advantage is taken of 
knowledge of their absence, accord- 
ing to a bulletin which the Merchants 
Association of New York has an- 
nounced it will issue soon. The 
scheme which is now being operated, 
according to the association, and of 
which four instances have recently 
come to attention, is carried out by 
sending forged cablegrams purport- 
ing te come from the absent business 
man and addressed to his office. 

In one case, it was said, the 
swindlers sent a forged cablegram to 
the office of an executive who was in 
Europe, bearing his name. It con- 
tained instructions to pay $800 on de- 
livery of certain cases of goods, The 
cases were delivered and the secre- 
tary paid the money. It was discov- 
ered that the boxes contained bottles 
of*colored water. 


New Books 


New Brunswick Guide 


A new historical guide to New Bruns- 
wick has been issued by the New 
Brunswick Government Bureau of In- 
formation on Tourist Travel. This 

uide, which is the work of Dr. J. C. 

ebster, is the most eomprehensive 
re¢ord of New Brunswick historic sites, 
personages and events, that has been 
issued in popular form. 


The publication deals with the In- 
dian, French, and English period, the 
latter being divided into three sub- 
divisions, including while the province 
was still part of Nova Scotia, the com- 
ing of the Loyalists, and the establish- 
ment of New Brunswick as a separate 
province and its development in 1784. 

The guide is well illustrated, but 
the index could be more comprehensive, 
Copies can be had free upon applica- 
tion to the New Brunswick Govern- 
ment Bureau of Information, Freder- 
icton, N.B. j 


Generous 
- Canada. 


From The Canadian Military Gazette 


For the first two or three years after 
demobilization the whole country, civil 
and military, was settling down and 
getting its bearings after the long 
war. 

Of course there were immediate 
soldier problems, and with them our 
legislators dealt as well as they could 
considering their newness and the 
country’s inexperience in such matters. 

There’ never was a lack of sympathy 
in Canadians,—all wished to do the 
right thing by the returned man, but 
just what that right thing was neither 
they nor he at first knew. 

Pensions were established on a lib- 
eral scale, soldier insurance was pro- 
vided, and an extensive land-settle- 
ment scheme was launched. 

But before very long it was dis- 
covered that much still remained to be 
done, that many amendments, too, 
were necessary in what had already 
been provided, 

And so we find that from 1922 on 
Parliament has been dealing almost 
Hear etic with soldier problems 
very important committees consider- 
ag them in 1922, 1923, 1924, 1928 and 
Experience and investigation have 
borne fruit, and it is safe to say that 
| now Canada stands easily first in all 
| the countries of the world in her treat- 
| ment of war sufferers. 
| It would be idle to say that perfec- 
| tion has been attained. No doubt for 
| years to come changes and modifica- 
| tions will be necessary, but a fine 
working basis has been established, and 
; returned men will never again have 
| the bitter feeling that the country, 
immersed in material things, has turn- 
ed its face away from them. 

A study of ‘soldier legislation is 
extremely interesting. Quite a lengthy 
| book might be written about it, but 
| we shall touch only a few of the high 

spots, by way of illustration. 
| Let us take the case of the totally 
| disabled pensioner with a wife and 
two children. Such a man draws:— 

In France 

United Kingdom 

South Africa ......0. coe 

Australia 


| 


| 
| 


_Thus we see that this country pays 
$500.00 more than the next highest 
sister dominion, and $324.00 more than 
the rich United States. 

Then there is the case of the farm 
settlement scheme. 

Returned men were encouraged to go 
on the land, and money was advanced 
them to buy both land and chattels on 
easy terms. Unfortunately they bought 
when prices were high, and when values 
slumped materially the settlers found 
| themselves in a very trying condition. 
| Parliament, epee this was 

quick to give relief. First a big cut 
| Was made in the debt for farm equip- 
|; ment, in fact two million dollars was 
lopped off the total. In 1927 Parlia- 
| ment legislated as to the land values, 
and around seven millions have beén 
allowed off with respect to them. Other 
reductions have been made for vari- 
ous reasons in principal and interest, 
with the result that a total of nearly 
twenty millions has been remitted to 
returned men. 


The expenditure for pensions has 
been steadily going up. In 1922 it was 
about thirty-five millions, in the last 
| fiscal year about thirty-nine millions, 
| and in the session'just closed Parlia- 
ment,voted Fifty Million Dollars to 
| provide for the larger claims that will 
have to-be met because of the more 
| widely opened door. 

‘Let us give ‘just one more example 
of increased generosity. In 1928 it 
| Was provided that any pensioner un- 
| able to pay might have treatment in 
; one of the government hospitals free 
| : P 
of charge, though his trouble had noth- 
| ing whatever to do with his service. 

In an earlier article we have already 
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US. May Have to Study 


Costs of Raising Products — 
in Canadian Farm Areas 


By M. M. WILNER 


WASHINGTON.—The section of 
the new tariff law of the United 


States relating to flexibility was the 


subject of such heated controversy 
that its exact terms remained un- 
certain virtually up to the day of the 
final vote on the act. As a conse- 
quence, the text that finally was 
adopted becomes a matter of excep- 
tional interest as the only means of 
settling disputes regarding its pro- 
visions. It is the flexible clause 
which affords the only authority for 
modification of duties without fur- 
ther action by Congress. : 

A fact which may be of particular 
importance to Canada is that the 
basic principle of the flexible clause 


is not exclusion of competitive for-| If 


eign products from the United States, 
but equalization of differences in the 
cost of production. This point re- 
ceived little attention in Congress, 
but it makes a radical difference with 
the purpose which the tariff com- 
mission is directed to carry out. The 
law, in the main, is an app ication of 
the doctrine of exclusion. It attempts 
to keep competitive importations 
out of the United States in order that 
the domestic market may be held for 
home producers alone. The flexible 
clause, however, distinctly contem- 
plates the admission of competitive 
articles under such duties as will 
merely offset a lower cost of produc- 
tion in the principal countries where 
they originate. 


Commission to Make Study 
The language of the act states that 


the commission shall “investigate the | | 


difference in the costs of production 
of any domestic article and of any 
like or similar foreign article.” If 
the commission finds that the duties 
fixed by statute do not equalize the 
differences in costs of production of 
the article investigated, “the com- 
mission shall specify in its report 
such increases or decreases in rates 
of duty expressly fixed by statute 
(including any necessary change in 
classification) as it finds shown by 
the investigation to be necessary to 
equalize such differences.” For the 
purpose of such equalization, an in- 
crease or decreas@ of duty may be 
recommended to the amount of 50 
er cent of the rate fixed by statute. 
he changed rates will become ef- 
fective, without reference to Con- 
gress, 30 days after they have been 
ores by the President. 
he particular bearing of this law 
on the case of Canada rests on the 
fact that the duties which most af- 
fect Canadians are agricultural. 
Moreover, Canada is the principal, 
and in some instances the only, 


country affected by them. Hence, 
if the law is administered in accord- 
ance with its clear language, the 
cost of agricultural production in 
Canada as compared with the Uni- 
ted States must determine whether 
the rates fixed by Congress shall 
stand or not. 
Costs of Farm Products 

Canadians, at least, do not need 
to be told that it would be hard for 
investigators to find very much dif- 
ference between the cost of agri- 
cultural production in Canada and in 
the United States. Of course, a good 
deal might depend on the factors 
which the commission selected as 
entering into the cost of production. 
farmers, on the one side or the 
other, reduced their costs by better 
fertilization of soil, improved ma- 
chinery, superior grades of stock, 
etc., those influences should be 
credited rather to business ability 
than to differences in economic level. 
Canada raises grades of wheat 
which are not produced at all in 
the United States, but must be im- 

orted regardless of duties, by mil- 
ers who try to produce the quality 
of flour needed in tropical markets. 
The retention of high duties on such 
wheat under any formula of equal- 
izing cost of production must involve 
the tariff commission in logical ab- 
surdities. 

Reference to wheat will bring to 
Canadians a reminder that the duty 
on that commodity was raised by 
the tariff commission under the 
flexible provisions of the old tariff 
aw. 

Many New Powers 

The new law, however, aims at 
the actual and effective assertion of 
powers at which the old law barely 
hinted. Flexibility under the act of 
1922 was an experiment upon which 
even its sponsors looked with con- 
siderable doubt. Great caution was 
necessary until its constitutionality 
was established, and the Supreme 


Court did not rendef the decision |" 


sustaining it till April, 1928, only 
a year before the new revision was 
undertaken. The purpose of the law, 
as interpreted in practice, was prin- 
cipally to increase duties to meet 
complaints about new conditions of 
competition. The new law aims at 
the creation of effective executive 


ST eee 


a 


machinery which shall relieve Con- |. 


gress, in great measure, of its tar- 
iff-revision function av for 
a long period, at least, the need for 
further action by the legislative 
branch. President Hoover clearly 
recommended this: in his opening 
(Continued on, page 13) 


This firm has rendered two. important 
services to its clients for many years: 
It has supplied investment information, 
and has recommended securities to 
meet individual needs. Thoughtful 
attention is given to the client's invest. 
ment problems. 


Each of our-offices extends this service, 
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competitive entries; also 463 
At the fourth, World’s Poultry Con-| birds and 244 production } 
ress to be held at the Crystal Palace,| hibits of ducks, geese pigeons ams 
ondon, England, July 22-30, 1930, Can-| bits will also be there from qj 
ada will have a total of 863 birds in| minion. , ae 


Canada Exhibits Poultry 
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The acclaim which has followed 


“Canada Dry” since 1890, is now turned t 


Lonc Aco “Canada Dry” won Cana- 
dians and the world with its flavour, 
its purity and its quality. Now the 
makers of “Canada Dry” are intro- 
ducing to the public.a new table 
‘water ...made under the same exact 
standards, proportioned according 


to the same 


careful methods, equal: 


ing “Canada Dry” in purity and 
quality. Try this remarkable bever- 


age. When 


you open it, it gushes 


forth in a clear, crystal stream. 
When you taste it, you will like its 
sharp, crisp quality. Mixed with 


fruit juices 


or other beverages, it 


makes a cool, refreshing drink. Used 
alone as a table water, it is highly 
palatable. Canada Dry’s Sparkling 
Soda is the best there is. That is 
why it will appeal to you. Order it 
today. Made by Canada Dry Ginger 
Ale Limited, Toronto, Edmonton 
and Montreal. 


CANADA DRY’S 


SPARKLING 


SODA 


~~ 


KS 


‘Complete, r 
Ments, and 
given in Th 
tion price 

Mexico and 


| have made very great practical prog- 
| tess in the last few years, mainly 
| because they were run for service 
{and not for the stock market. 


dealt with the splendid provision made 
for the burnt out man. 

Yes, Canada is nobly generous to her 
soldier heroes, and so is worthy of 
them. , 


Seasonal unemployment offers .a 
field for inquiry in which some use- 
ful results for Canada might well be 


ports was 40.35 per cent as against 
24.2 per cent in Canada. 
The new Smoot-Hawley tariff may 
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} STATESPOLICY 


AS TO TRADE 
adir Canadian Mer- 
hant Tells Credit Men 
- . His Views 
POLICY SCORED 


at Tariff Also Taken 
Leading US. 
Executive 


 & 

m by 
i 

* direct and trenchant note of 

sing to the United States in re- 

@ to their tariff and reparations 

ities was sounded by C. L. Bur- 

“ua, president and general manager 

Sa Simpson’s Limited, of Toronto, 

gn address to the National Re- 

Credit: Association, which held 

{8th annual convention in T. pto 

p week. The same point¢:was 

rated later in the week at the 

ue convention by Lew Hahn, of 


Department Stores, Ine., one 
ry Ss merchandise mien of 


ak! 


@initec tes. 
ada,” said C. L. Burton, “is 
Mbest customer of the United 
. Tourist travel and the wide 
stion of American magazines 
eriodicals in this country have 
| gmepcour consuming public a great 
“speite for the th which you 


_ me. 

metimes similar articles are 
| in Canada. Sometimes we 

| import them and the a 
‘of this import business is in 
thes 1929-1930 $870,000,000. 
“Skis amount compares with $536,- 
el ), which you rmit your- 
gelves to buy from us. The commodi- 
awe are able to send to you are 
ri different from 
jose you send to us. If we are to 
a to buy from you to an in- 
ming extent, you can afford to 
#& measures which will promote 


the | hings which you have to 


rs 


* Subversive Influences 
re are one or two practices 
i yourselves in 
might res 
submit are subversive of the 
Wenees necessary if your Cana- 
‘better’ 


sieustomer..is to be 


I 


ust the natural products of this 
try. You have created a market 
}for your wares and proceeded 
mally to slam the door in the face 
uur best customer. We hear that 
ures are for the realm of 
ss over which men like your- 
have no control, but there is 
wing opinion in this country 
@ you as individuals really 
sufficient interest you could 
fol and influence the direction 
7 political action. 
31 am sure that in a matter of 
kind, if judged by a body such 
| @& before me, by men who would 
in mind the preeteeeere of 
imate business, that they would 
e that the progressive and in- 
ing res ons against our 
: with you in natural products 
very short-sighted policy on the 
of your country. 
World Trade Affected 
here is a wider sense in which 
fur interest in us should manifest 
elf and it affects indirectly the pol- 
bey of this country to market favorably 
Ge exportable surplus of natural prod- 
Sis which we have to offer to Great 
i and Europe. Great Britain is 
st customer we have for such 
pr , but we have a fair prospect 
{Going business with other countries 
Europe provided their spending 
rmits them to buy the prod- 
he outstanding barrier in this 
tt which I shouid think would be 
wally as much a barrier to the de- 
‘elopment of your own export trade is 
jistence of the United States on 
@ilection of war debts with interest. 
| Fertunately for Canada our war bor- 
’ were practically all from our 
“people. 
“Great Britain has ens to pay 
more than $11,000,000,000, two- 
of which is for interest. Not one 
of thie debt was used by her for 
“Mt ewn purposes but every penny of 
‘#8 was loaned by her to her allies in the 
3 War. The forces of these Allies 
beside the forces of Great Brit- 
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Canadian business activity Sg a small but encouraging upturn for May, due to a stronger showing in British Colambia and the 


Maritimes. The 


ain and Canada and beside your owr 
forces during the eighteen months 
during which you participated in -the 


struggle. 
War Debts Cripple 

“England borrowed from the United 
States a capital sum of $4,600,000,000, 
and loaned her allies $8,850,000,000, her 
total war expenditure being over $35,- 
000,000,000. e payment of these war 
debts to the United States is a crippling 
influence and has resulted in great 
weights of taxation being imposed 
which have held up industrial enter- 
prises and interfered with the spending 
power of the people and ‘destroyed a 
promising customer for both you and 
us. 

“If you are interested in having more 
work for your growing body of un- 
employed and interested in the more 
speedy economic reconstruction, then 
it would appear to us here that both in 
your antagonistic tariff policy against 
Canada.and your insistence on the pay- 
ment of war debts which you do not 
need, you will in the aggregate cause a 
loss of earning power to your own 
people many times greater than the en- 
tire amount you 1 receive from war 
debts or from the alleged advantage 
you give certain of your own producers 
when you shut out Canadian wheat, etc. 

“I am sure you would expect to hear 
a candid opinion on subjects of this 
kind rather than a purely platitudinous 
word of. welcome, and the suggestions 
are not made in a critical spirit, but as 
a plain matter of business. 

I have presumed to speak on these 
national 
the whole country. They find them- 
selves expressed in a business of creat- 
ing sufficient earning power for this 
and that individual in a thousand com- 
munities across the country both on 
your side of the line and on ours.” 

Lew Hahn’s Criticism 

Mr. Hahn’s criticism of the bill was, 
in part, as follows: 

“I am a Republican. I believe in the 
protective tariff principle. I am not 
particularly internationally minded, 
but I firmly believe that the best in- 
terests of the United States are served 
by realizing that we have common 
interests with the other people of the 
world. 

“T do not like this tariff bill, and I 
have found no one else who does. Ap- 
parently the only ones in favor of it 
are Mr. Hoover and Senator Grundy.” 

The tariff bill, he asserted, showed 
a total lack of understanding of the 
fundamental meanine of credit in the 
United States’ relationship with Can- 
ada. 

‘The new bill, he suggested, indicated 
a lack of such trust in one of America’s 
best customers, was practically a sep 
in the face to a country with whic 
the United States had been doing busi- 
ness and extending trust. 

“The biil will hit Canada far worse 
than it will us, will do Canada more 
harm than it will do us good, affects 
Canada more severely than any other 
nation,” he declared. 


Potato Crop Cleared 
shippers in New Brunswick 
Tetle will be left of last 
year’s potato stocks by the end of 
June as the remnants of the 1929 crop 
are now moving steadily to Canadian 
centres, at a very satisfactory price 
level. 


Potato 
believe that 


Investment Bonds and. Shares 


We offer investors the buying, selling and 
information facilities of a Dominion-wide 
organization with 27 years’ experience 
in Government, Municipal, Public Utility 


and Industrial 


cing. 


Established 1903 . 


James Street, Montreal. 
Offices in important cities throughout Canada 


Harbour 3121 
M-3 


INSURANCE 


Complete, reliable news and views on Canadian invest- 
ments, and business and economic developments are 
given in The Financial Post each week. The subscrip- 


tion price is $5.00 a year 


Mexico and British Empire except India. 


countries $8.00. This is a v 


in Canada, United States, 
All other 
ery low insurance premium 


to pay to protect your investments. 


THE FINANCIAL POST, 
153 University Ave.. . 
Toronto. 


reply to inquiries regarding any 
may be interested. I enclose $5.00. 
Name eeeeeeeeeereeeeeeeece 
Occupation seereesoecoese 
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Please send me The Financia! Post for the next year (52 issues), 
this to entit!e me also to obtain by letter, whenever I wish, a personal 
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roblems because they involve | P 


economic history. 


of business activity in the Maritimes is one of the most spectacular features of Canada's post-war 


Preliminary Figures 
Show Business Index .- 
Turns Upward in May 


Moderate Gain Over April Shown By Analysis cf 
Seven Significant Factors—Maritimes and 
B. C. Largely 


By SYDNEY 

Furthesr improvement in the vol- 
ume of business operations being 
shown in two economic areas dur- 
ing May and a moderate gain rec- 
orded in the Dominion as a whole, 
it is evident -that the pessimistic 
features expounded in speculative 
circles regarding present conditions 
in Canada, have been unduly magni- 
fied. The level of operations is ad- 
mittedly below that obtaining in 
1929 or the latter part of 1928 but 
it is well known that the industrial 
expansion of that peyiod was excep- 
tional. A ranid advance was then in 
rogress which even the most optim- 
istic could hardly regard as a nor- 
mal course of events to be indefin- 
itely repeated. 

Compilation of seven significant 
factors with geographical distribu- 
tion indicates that a slight gain was 
achieved in May for the whole Do- 
minion, the index for that month 
standing in about the same position 
as in January, 1928. In the business 
recession in evidence since May of 
last year, the western areas have 
been most affected. During the last 
nine months of last year business 


operations receded steadily in the| P 


Prairie Provinces and in British Col- 
umbia. Since the beginning of the 
year the indexes for these areas have 
either shown some advance or moved 
in a sidewise direction. 


Maritimes Still Gain 

The trend in the Province of Que- 
bee exhibited excellent resistance to 
business depression during the whole 
of 1929 and the first quarter of the 
present year, while a decline of com- 
paratively moderate proportions has 
occurred in the last two months. 
The maximum in Ontario was reach- 
ed in August of last year, and sub- 
sequently a relatively moderate de- 
cline has been in evidence. Present 
operations are above the level of 
the first and last quarters of 1928. 


Canadian 


Responsible 


B. SMITH 

The business expansion in the Mari- 
time Provinces ne the last twelve 
months, in spite of depression in 
most commercial areas, is one of 
the spectacular features of our post- 
war economic history. 

Comparing the compilation for 
May with the preceding month, it is 
significant that the general index 
for Canada moved.up half a point 
after three months of rather pre- 
cipitate decline. After seasonal ad- 
justment building permits showed a 
gain of 16.5 per cent and the in- 
crease in the output of electric power 
was 1 per cent. According to pre- 
liminary figures the commercial fail- 
ures situation was more favorable, 
and bank debits, even after adjust- 
ment, were slightly more than main- 
tained. 

Employment Almost Normal 

Industrial employment was at the 
highest point for the present year, 
being nearly maintained after ad- 
justment for seasonal tendencies. On 
the first of May, employment is nor- 
mally 3.1 per cent less than the 
monthly average for the year, while 
on the first of June, 2.1 per cent 
greater than the monthly average 
is regarded as normal. At the end of 
May employment came within 0.6 
er cent of maintaining the normal 
increase for the season. Construc- 
tion contracts and sales of life in- 
surance made a poor showing in 
May compared with the preceding 
month. 

The business index of the Mari- 
time Provinces moved up 2.5 per cent 
in May, marked improvement being 
shown in bank debits, employment 
and in the commercial failures sit- 
uation. Employment after seasonal 
adjustment showed a gain of 4.6 
per cent. Gains in bank debits were 
shown in each of the three clearing 
centres in May, the increase in the 
aggregate being 12.5 per cent. Sta- 
tistics of the construction industry 
indicate that new business is not 
keeping pace with previous records. 
The output of electrical energy on 


Business 


‘ [ndicators 


Compiled Weekly by 


} 


C.P.R Gross earn. (June 14) .... 
C.N.R. Gross earn. (June 14) .. 
Car loadings (June 14) 
Stock index (June 19) 
Production— 
Pig Iron, tons (May) «.cee-ees 
Steel, tons (May) ....--ceeses ee 
Newsprint, tons (Apr.) 
Automobiles (Apr.) 
Boots and Shoes, pr. (Apr.) ... 
Flour, bbls. (Apr.) 
Mineral Production— 
Gold, oz. (April) 
Silver, oz. (April) 
Nickel, Ib. (April) 
Copper, lb. (April) 
Lead, Ib. (April) 
Zinc, Ib. (April) 
Coal, tons (April) 
Natural Gas, M. cu. ft. (Apr.) 
Petroleum, bbls. (April) 
Automobile Financing— 
New Cars (Apr.) 
Used Cars (Apr.) 
Constraction— 
Buildirg Permits (May) 
Contracts (May) 


26,599, 


Labor— 
Employment Index (May) .... 111.4 


lrade— 

Imports (Apr.) 
Exports (Apr.) 

Imports of Key Products— 

Rubber, Ibs. (Apr.) 

Cotton, Ibs. (Apr.) 

Sugar (Mar.) 

Petroleum, crude. gal. (Mar.) .. 
Coal, tons (Mar.) 

Exports of Key Products— 
Newsprint, cwt. (Mar.) 
Automobiles, No. (Mar.) 
Wheat, bush. (Apr.) ., 
Wheat, flour bbls. (Apr.) ... 

Electric Power—Output— 

M. Killowatt hours (Apr.) ... 

Population— 

Emigration (Apri!) 
Immigration (March) 
Finance— 
Failures, No. (April) 1 
Failures, Liabilities i oon 5,025,1 
Bank Debit (Apr.) $3,082,071,979 
Bond sales (May) .....+--++++ $ 103,554,0 
Insurance Sales (May) $ 50,085,0 


Wholesale Prices (1913--]00)— 
General index (May) 


eeeereeeeree ee 


1,645,1 


9. 
Iron (May) - 


Cottons, raw $ 


Grains 6 
0 


Live stock 1 


1,215,002 


169,166 
2,568,017 
10,190,7 


29,360,473 
20,180,602 
907,451 
2,433,026 
102,335 


3,949,609 § 
4,049,521 


19,621,302 $ 
46,861,900 $ 


71,401,839 $ 
50,744,139 $ 


1,159,000 
5,262,000 
1,740,023 $ 
72,772,008 
1,627,591 


4,505,081 

6,308 
3,428,406 
451,395 


4,857 
14,576 
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Cumulative for Year 
1930 1929 
73,378,000 $ 89,886,000 
5,259,599 $ 98,289,693 $ 117,487,204 
75,497 1,401,825 1,557,120 
968.0 
Monthly 
81,464 
619,337 
840,565 
185,310 
6,281,288 
6,535,000 


605,618 
5,581,369 
86,360,452 
75,474,431 
96,266,602 
68,854,107 
6,017,058 
11,950,937 
261,132 


153,389 
1,326,251 
9,473,039 

18,328,736 
27,103,985 
17,746,976 
1,394,330 
2,529,957 
83,542 


632,487 
7,933,672 
36,989,935 
103,956,820 
116,687,295 
80.968,266 
4,852,658 
12,516,885 
412,142 


755 
188 


12,769,484 
9,639,873 


5,950,454 $ 
5,357,947 


9,120,601 $ 
9,688,969 


24,184,728 $ 
64,860,000 $ 


65,267,996 $ 96,792,675 
185,897,800 $ 205,701,900 


116.2 


97,517,207 $ 350,011,903 $ 426,846,381 
65,727,699 $ 280,536,600 $ 357,674,071 


21,020,383 
33,719,423 
5,165,412 $ 
235,193,922 
4,705,870 


33,163,052 
60,445,967 
5,900,910 
186,311,805 
4,412,178 


7,117,000 
12,201,000 

2,485,399 $ 
76,396,900 

1,651,606 


4,883,339 
15,528 
7,318,528 
720,050 


11,764,573 
13,585 
26,747,758 
2,115,567 


12,273,648 

35,381 
64,572,100 
4,064,142 
22 1,409,081 6,089,818 5,733,963 
5,914 
14,811 21,905 23,609 
94 174 862 820 
02 $ 2,523,083 $ 21,401,776 $ 15,666,205 
$3.623,303,192 $12,200,560.088 $15,128,086,222 
45 $ $7,950,926 $ 298,638,836 $ 228,765,612 
00 $ 51,805,000 $ 245,407,000 $ 252,562,000 
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an average daily basis was not quite 
so great as in ry vies 

_ The index of business operations 
in Quebec declined for the second 
month in succession. Building per- 
mits showed a sharp gain in May, 
even after adjustment for seasonal 
tendencies. Construction contracts 
awarded were down from the level 
of April, while the cumulative total 
for the first five months of 1930 
was $69,000,000 as compared with 
$53.000,000 in the same period of 
1929. Bank debits in May, after sea- 
sonal adjustment, were up 3.2 per 
cent despite a considerable drop in 
sales of stocks on the Montreal ex- 
change. Sales of insurance fell off 
sharply and commercial failures 
were heavy for the season. 

While the index for Ontario again 
declined moderately. signs of im- 
provement were not lacking in some 
directions. The decrease in adjusted 
employment was 1.7 per cent, and 
sales of insurance dropped off con- 
siderably. The gain in building per- 
mits was 36 per cent and the out- 
put of electric power showed an in- 
crease of 1.8 per cent. Bank debits 
were up 11.1 per cent after seasonal 
adjustment. The provincial index for 
May was 116.7 compared with 117.9 
in the preceding month. 

Railways Aid Prairies 


_ The index for the Prairie Prov- 
incés has been on a fairly even keel 
since the first of the year, though 
a moderate recession was shown in 
May. Six contracts, valued at more 
than $6,000,000, were placed during 
the month under review in connec- 
tion with the construction of branch 
lines in Saskatchewan and Alberta 
by the two large railways. ‘The con- 
sequent gain after seasonal adjust- 
ment in the total contracts awarded 
was 5.7 per cefit. The output of 
electric power was up 10.5 per cent 
and bank debits showed a gain of 
2.7 per cent. 

Other factors were unfavorable, 
the business index declining from 
124.2 to 122.3. Owing to consider- 
able rainfall, crop prospects in Man- 
itoba assumed a brighter aspect dur- 
ing the earlier weeks of June. Rain- 
fall was more scanty in Saskatche- 
wan and the stand for the new crop 
has been thinned out by soil blowing 
caused by high winds and lack of 
moisture. The prospect in Alberta 


Investors 


To acquaint you with 
The Financial World’s 
value as an unbiased 
and dependable guide 
for investors, we offer 
our July 2nd issue and 
“Sound Investment 
Rules’—both free. 
Simply return this ‘‘ad” 
and your address 
plainly written on a 
slip of paper. 


The 
Financial World 
America’s Investment Weekly 


—Founded 1902 


LOUIS GUENTHER— 
Publisher. 


53 Park Place, New York 


is less favorable than at this time 
last year. 

Further thoderate ‘recovery was 
shown in British Columbia during 
May, the gain in the business index 
being 0.6 per cent. The enlargement 
of a sub-station and the building of 
a paper mill in Vancouver, and a 
medical block and store and office 
building in Nelson, were the prin- 
cipal construction contracts awarded 
during the month. The index for new 
contracts showed an increase of 21 
per cent. The generation of power 
was in greater volume, and adjusted 
—_ debits showed a gain of 6 per 
cent. 


BUILDING PERMITS 
SHOW DROP IN MAY 


Building permits issued by 61 Cana- 
dian cities during May increased 20.5 
per cent over the previous month’s 
figures but declined 18.9 gd cent from 
May, 1929. The May, 1930 figure was 
$19,621,302. Cumulative figures for the 
first five months of the year at, $65,- 
267,996 are higher than for the same 
period in any of the years from 1920 
to 1927 inclusive, but lower than in 
either 1928 or 1929 

Quebec, Ontario and Manitoba re- 
ported increases of 105.6 per cent, 32.4 
er cent and 25.7 per cent, respectively, 
in the value of the permits issued as 
compared with April, 1930. Of the 
declines in the remaining provinces, 
that of $1,185,714 or 90.2 per cent in 
New Brunswick was most pronounced. 

Ontario Alone Gains 

As compared with May, 1929, Ontario 
alone registered an increase. All the 
other provinces recorded declines, of 
which that of $2,068,204 or 28S per 
cent in Quebec was most noteworthy. 
Of the larger cities, Montreal report- 
eda ry total of building permits 
issued than in April, 1930, but a lower 
than in May, 1929; in Toronto there 
was a decrease in both comparisons 
while Winnipeg and Vancouver show 
an increase in the first, but a loss in 
the second. Of the other centres, Sydney, 
Moncton, Quebec, Sherbrooke, Kingston, 
London, Niagara Falls, Ottawa, Wel- 
land, Woodstock, Kamloops and Prince 
Rupert recorded increases. 


Executive Offices 
79 Front St. E., Toronto 


Also at 
Windsor — Montreal— Quebec 


wet 
Sas ene ae 
555 
° 


- 
<5 


Pa 
_ 
><) 


— a 
2S Se 


we 
86555 


<2 oe 


<> 


*.* 


> a ed el el 2 a a 
ee FI 9525S 


Sj 


<3 


PS oe oe 


Se pe 


* 


a 


BRITISH CANADIAN TRUST 
of the Northwest Territories of Canada | 


THE VOGUE... 
OF COMFORT! 


Men’s tastes and men’s 
needs are closely con- 
sidered in “LUVISCA” 
Shirts, Pyjamas and 
Shorts. Years of famil- 
iarity have only en 
hanced their favous 
with the Public. 
neath their cosy, even 
texture is hidden a 
strength that has made 
their name famous. 
They leave absolutely 
nothing to be desired 
either in the matter of 
wear or appearance. 


Incorporated by Special Ordinance ’ 
(1901 Chapter 35) to Act as : 


Executor, Administrator, Mortgage Loans, Authorized Trustee 
Trustee, Guardian Rental Agents 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — a 6th St. 8. 
E, ALBERTA 


H. D. ROOD, Manager and Secretary 


| B ARLAC DURODERMA 


STENCILS 


ts WILL IMPROVE: YOUR COPIES . 
eadings stocked for Edison Dick Mimeogra’ 
Gestetner Duplicator, Rotospeed, etc. " 
STENCILS LIMITED 
300 St. Sacrament St. 
Working samples forwarded on request. 


Montreal 


Dominion Foundries & Steel 
. Limited 
STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 
For Every Purpose 
Hamilton 


HAMILTONBRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors: 
of every class of | 


Structural Steel Work ‘ 


Head Office and Works:.: 


HAMILTON - CANADA, 


Corporation 
Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis. Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks, 


a eel 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 


TORONTO, ONT. MONTREAL, QUE. 
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PYJAMAS AND SHORTS 


SOLD BY ALL LEADING STORES 


If any difficulty in obtaining, write Agent for Canada, Mr. F. B. Foster, 
(Room 409), 455, Craig Street West, Montreal, : 
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HARDY S. FERGUSON AND COMPANY 
_ Consulting Engineers 
200 Fifth Avenue, New York City 
“LETTE 
. Power Developments 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Bs a Member: 
_ Am. Soe. C. E. Am, Soe. M. E. Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


|. Abitibi Power & Paper 
| Company, Limited 
TORONTO, ONT. | 


Owning and operating mills ,at 


Murray Bay, Que. | Sault Ste. Marie, Ont. 
_ Beaupre, Iroquois Falls, Ont. 
Sturgeon Ont. 


Smooth Rock Falls, Unt, 
Espanola, Ont. Fort William, Ont. 


Pine Falls, Manitoba 
a: Daily Capacity 2200 Tons Newsprint 
A ‘od Groundwood Pulp News Sulphite Pulp 
‘| High Grade Bleached Sulphite Pulp 


| Newsprint Paper 
| Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
- COMPANY LIMITED 


INDUSTRIAL 


_. ALCOHOL 
HIGHEST] QUALITY—BES7 SERVICE 
\\Behyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


‘We maintain a Technical Service Division 
which stands ready at all times to co-operate 
- to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


CORBYVILLB x 
VANCOUVER 


R 


|| MAPLE LEAF 


? 
* 


WINNIPEG 


COOLER IN SUMMER 
QUIET ALWAYS 


A product of 
Price Bros. & Company Limited 
QUEBEC (Established over 100 years) 


| The : 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
- 1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 

240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Com,..., of 
Belgo-Canadian Paper Company Limited, 
. Shawinigan Falls, Que. 
St. Maurice Paper Company ‘Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 
Port Alfred Pulp and Paper 
Corporation, 
eA Port Alfred, Que. 
Wayagamack Pulp and Paper Co. 
Three Rivets, Que. 
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CANADA POWER 
FAIRLY STABLE 
IN BAD MARKET 


Anglo-Canadian Brings up 
Average Newsprint 
Production 


1930 OUTLOOK FAIR 


Executives Finding Ways of 
Achieving Merger Econo- 
mies Quickly 


Canada Power & Paper Co. eom- 
mon stock, which reached a high for 
the year in April at 18%, and which 
tomcheiee low of 12% for the recent 
market crash on June 6, currently 
is selling around 14. Trading is 
moderate on the Montreal and To- 
ronto exchanges. 

The comparative stability of this 
stock in a market in which many 
leaders have receded below prices 
established in November last is cit- 
ed by interests close to the company 
as evidence that holders in general 
are convinced that the recent merg- 
er of Anglo-Canadian Pulp & Paper 
Co. with Canada Power & Paper was 
a constructive move. 

mae pentane Not weenenes 

or all practica es, the po- 
sition of the Canada bower deben- 
tures is not weakened by the as- 
sumption of guarantees of the bond 
interest and preferred dividends of 
Anglo-Canadian by Canada Power & 


reer: 

nglo-Canadian at present is op- 
erating at capacity and is earning 
its bond interest and preferred divi- 
dends by a comfortable margin after 
depreciation, according to informa- 
tion which comes from a reliable 
source. The other units of Canada 
Power & Paper, on the other hand, 
are operating at 75 per cent of ca- 
pacity, so that the lo-Canadian 
activity increases the average pro- 
duction for the whole company some- 
what. 

See Market in Britain 

Anglo-Canadian sells its products 
to Hearst in the United States and 
to Northcliffe papers in England. 
The details of contracts are not 
known but it is stated definitely that 
earnings are more than sufficient 
to cover the funded debt obligations 
and the preferred dividends. 

From the point of view of Canada 
Power shareholders, the deal is con- 
structive because there is potential- 
ly a new market for the output of 
other mills of Canada Power in Great 
Britain. If the Rothermere press de- 

sires additional newsprint from Can- 
ada—which seems possible in view 
of the expansion of the group in 
Great Britain—Lord Rothermere and 
his associates naturally would look 
to Canada Power to supply the de- 
mand, since Lord Rothermere and 
his -associates now are very large 
shareholders in Canada Power. Their 
profits from the sale of Anglo-Can- 
adian must come from the common 
shares of Canada Power, the deal 
having involved the transfer of no 
cash. 
Say Outlook is Better 

It is stated on good authority that 
the outlook for Canada Power & 

Paper for the present year is not 
unsatisfactory in view of conditions 
pecne in the industry. There 

ave been prophecies that the com- 

pany for 1930 would show a much 
less satisfactory report than for 
1929, when 10 cents per share was 
reported on the common stock after 
all charges, including depreciation 
and depletion. 

Canada Power & Paper as a com- 
paratively young holding company 
with several important units not 
thoroughly assimilated into a com- 

rehensive whole, has not been reap- 
ing the full benefits that reasonably 
could be expected from the various 
mergers. But rapid .progress has 
been made in the last few months 
so that it is hoped that the 1930 
results will be as favorable as were 
those of 1929, when all fixed charges 
were earned. 

May Maintain Earnings 

The situation has been receiving 
close and unremitting attention of 
various persons of admitted compe- 
tence and it is understood that econ- 
omies have been effected in both 
the operating and the administrative 
sides of the business which will help 
greatly in maintaining, or possibly 
increasing, the corporation’s surplus, 

Canada Power in the earlier 
months of the year as a member of 
the newsprint institute obtained a 
readjustment of production quotas 
which has added somewhat to the 
earnings of various units, whole in- 
ternal readjustments have eliminated 
a number of. operations which, be- 
cause of the present unsatisfactory 

level of newsprint prices, were at 
the moment too expensive. 

_If there is a moderate business re- 
vival in the United States in the 
fall, as reasonably can be hoped, 
there will bea consequent increase 
in the demand for newsprint and this 
will also assist Canada Power & Pa- 
per, as well as the entire industry. 


Gets Order From England 

From Our Own Correspondent 
MONTREAL.—Important English 
| newsprint orders have been received 
by Anglo-Canadian Pulp & Paper 
Mills since the announcement of the 
acquisition of the company by Can- 

ada Power & Paper Corporation. 

Though financed by Rothermere 
and his associates, it is understood 
that a large proportion of Anglo’s 
output has been marketed in the 
States. This additional business 
should permit the stepping up of 
operations. 

It is now expected that July and 
August newsprint operations for all 
Canadian mills will be on a limited 
basis. Periodical advertising in the 
United States from the beginning of 
the year up to date shows a decline of 
about 4 per cent compared with the 
corresponding period of last year. 
Expectations are that the next two 
months will show an easing off in 
advertising and a consequent restric- 
tion in the demands for newsprint. 

. On the whole, production and ship- 
ment of Canadian newsprint: this 
vear has been on a satisfactory level. 
There has been a slight decline both 
in output and shipments, but the re- 
cession has been small. If the mills 
are able to maintain operations dur- 
ing the next few months on the same 
scale as in July and August last year, 
they should be in a good position to 
increase production with the seasonal 


| increase in demand during the fall 


and winter months. 


THE FINANCIAL POST 


Maclaren Plant 
Ready in August 


From Our Own Correspondent 

. MONTREAL.—It is antici- 
pated that the newsprint mill 
of the James Maclaren Com- 
pany at Buckingham, P.Q., 
will come into production in 
about six weeks’ time, with an 
initial capacity of 250 tons of 
newsprint a day. 


Starting last year, the com- 
pany commenced the construc- 
tion of the newsprint mill. For 
some time past, groundwood 

ulp has been manufactured, 
but was sold in the open mar- 
ket. Work was carried on 
throughout the winter. months 
and the mill completed not long 
ago. The two _ newsprint 
machines were manufactured 
at the Dominion Engineering 
Works and are now in process 
of installation. 


PAPER FREIGHT 
RATE CASE PUT 
OFF TO OCTOBER 


Another Two Weeks Will 
Conclude Important 
Hearing 


From Our Own Correspondent 
MONTREAL.—The board of rail- 
way commissioners has adjourned 
until October 6 the hearing on in- 
creased freight rates on Canadian 
newsprint destined to United States 
points. 

A short time ago the Interstate 
Commerce Commission, concluded its 
hearing, at which representatives of 
Canadian newsprint manufacturers 
and Canadian railways were present. 

About a year ago both the Cana- 
dian National and Canadian Pacific 
Railways announced their intention of 
increasing freight rates on newsprint 
consigned to United States, on an 
average of 30 per cent. Immediate 
opposition was manifested by the 
newsprint manufacturers, and the 
board of railway commissioners ord- 
ered the peepee rates suspended 
until a formal hearing on their fair- 
nese and reasonableness could be 

e oe 


Railways Present Case 


The railways contend that when 
the Canadian industry was in its 
infancy, the present rates were 
placed in effect, to allow it to grow 
and prosper. Now that the industry 
has grown to its present proportions, 
it is argued that the rates should be 
increased. 

In defense, the newsprint manufac- 
turers contend that the proposed 
higher rates would place them in an 
unfair and unfavorable position in 
the United States market, with the 
manufacturers of that country. 

About $1,500,000 annually in 
freight rates is involved in the pres- 
ent sopheesen. On the resumption 
of the hearing on October 6, it is con- 
sidered that about two weeks will 
yy necessary to complete the evi- 

ence. 


ST. LAWRENCE 
MAY SEGREGATE 
NEWS ACTIVITIES 


Might Switch Brompton 
: Orders to Three Rivers 
Mill 
From Our Own Correspondent 

MONTREAL.—Segregation of its 
newsprint manufacturing activities 
may be one of the first changes to 
be effected in the operating subsid- 
iaries of the newly-formed St. 
Lawrence Corp. Though there has 
been no official statement it is 
thought’ there is a_ possibility of 
Brompton dropping the manufacture 
of newsprint and its tonnage being 
switched to St. Lawrence Paper 
Mills. 

Such an occurrence would tend to 
centralize operations and keep costs 
down. St. Lawrence Paper has a 
six machine-balanced plant at Three 
Rivers, which is generally regarded 
as being one of the lowest cost pro- 
ducers in the country. St. Lawrence 
confines its operations solely to 
newsprint manufacture and its out- 
put is 450 tons a day. 

Brompton, on the other hand, is 
not an especially low cost mill and 
a good deal of its tonnage might be 
handled more profitably by St. 
Lawrence Paper Mills. Its news- 
print production is divided between 
two plants, one at Bromptonville 
having a capacity of 120 tons daily 
and the other at East Angus having 
an output of 130 tons a day. In 
addition to these units, Brompton 
Pulp and Paper has facilities for the 
production of 70 tons of boxboard, 
40 tons of kraft, manila and fibre 
papers and groundwood pulp. 


Are In Strong Position 


Whatever steps may be taken in 
this matter, the consolidation of 
these three companies, Lake St. 
John, Brompton and St. Lawrence, 
must be considered a strengthening 
factor. Their combined resources 
are large and the aggregate pulp- 
wood supply of the three companies 
totals 20,930,000 cords with an addi- 
tional supply of 700.°°9 cords spread 
over a period of 14 years. Their 
daily rating of newsprint alone is 
952 tons and with the addition of 
its output of boxboard, kraft, and 
wrapping paper, the St. Lawrence 
Corporation is now the fourth larg- 
est producer on the continent. 

Final details of the exchange of 
stock have been forwarded: to share- 
holders of the three constituent 
companies and it is expected that 
within the next week all the holders 
of smaller blocks of shares Will have 
turne._ their stock for that of St. 
Lawrence Paper Corporation. Vari- 
ous large holders of stock have 
turned in their shares for exchange 
thus giving effect to the amalgama- 
tion of the three firms and placing 
control with St. Lawrence Corpora- 
through common stock owner- 
ship. 


~ 


Creosote Plant Operatirig 
The Alberta Wood Preserving Com- 
pany has its Swift Current plant in 
operation and is treating poles with 
creosote. A large quantity of poles 
have been received lately and these 
will be treated and re-shipped. 


Canadian Pulp and Paper Industry 


SAGUENAY PULP 
LIQUIDATOR PAYS 
FINAL DIVIDEND 


Preferred Shareholders 
Get 5 Per Cent, Com- 
mon None 


From Our Own Correspondent 

MONTREAL.—The liquidators of 

Saguenay Pulp & Power Co., who 
have been seeking for the past four 
years to dispose of the assets and 
make a final settlement for share- 
holders, will shortly pay a dividend 
of 5 per cent, which on a basis of $5 
par value on the preferred stock, will 
amount to 25 cents a share. 

This will apply to $3,500,000 of the 
referred stock, and amounts to 
175.000. . 

The preferred stock at one time 

sold up as high as $12 or $13 a share, 
which would have represented be- 
tween $8,000,000 and $9,000,000 of 
paper value. 

Nothing For Common 

As the distribution on the prefer- 

red stock will absorb the entire sur- 
plus now that it is in the hands of 
the liquidator, there will be nothing 
aid in the common. Like the pre- 
ferred, the common stock at one time 
had a market value of as high as $12, 
a few years ago, and was outstand- 
me, to the amount of $4,350,000. 
he Saguenay Pulp and Power 
Company was a successor to North 
American Pulp & Paper Companies 
Trust, but a reorganization in 1925 
developed the Quebec Pulp & Paper 
Mills, which, in turn, in 1927, became 
the Quebec Pulp and Paper Corpora- 
tien, controlled jointly by ce 
Brothers and Cana Power and 
Paper Corporation. e Saguenay, 
which has been in liquidation since 
1926, received $785,000 of common 
stock of Quebec Pulp and Paper 
Mills, in exchange for its preferred 
and common, and later this was dis- 
po of by the liquidators for $208,- 


’ New Interests Take Over 


Upon the formation of the Quebec 
Pulp and Paper Corporation in 1927, 
all the new common shares were 
bought jointly for $3,000,000 by 
Price Brothers and the Port Alfred 
Pulp and Paper Corporation, which 
latter company was later taken over 
by Canada Power and Paper. This 
amount was distributed to the share- 
holders of Quebec Pulp and Paper 
Mills Limited, who were also given 
new preferred stock in exchange for 
their shares. Shareholders of the 
latter company comprised the bond- 
holders of the old Saguenay Pulp and 
Power Company, the Chicoutimi Pulp 
Co., and their subsidiaries. 

The present organization, Quebec 
Pulp & Paper Corp., has not fared 
well to date. At the end of its first 
fiscal period, the company reported 
an operating deficit of $372,576, 
There was a slight improvement in 
1929, but anovher deficit of $309,082 
was recorded. Until Quebec Pulp is 
in a position to establish a paper 
mill, it is not likely that there will 
be much improvement in the com- 
pany’s position. The company has 
two mills at Chicoutimi, with a tated 
capacity of 350 tons of groundwood 
ole per day, only one of which is 
eee The Val Jalbert mill, with 
a capacity of 125 tons, was dis- 
mantled last year. 


Ask Discharge 
Dominion Iron 
Receivership 


From Our Own Correspondent 

MONTREAL. — Application has 
been made for the court for the dis- 
charge of the National Trust Co. as 
trustee and receiver for the Dominion 
Iron & Steel Corp. The application 
also covers the conveyance of prop- 
erty of the Dominion Steel & Coal 
Corp. into which the British Empire 
Steel Corp. was reorganized, and re- 
muneration of $400,000 to the trustee 
and receiver, which worked four 
years on the organization, 

It is expected that the Gatienes 
will be made on June 20. The appli- 
cation was made on recommendation 
of the receiver and the new company 
—Dominion Steel and Coal Corp. 
Others heard included counsel for the 
Dominion Iron & Steel Co., the pro- 
tective committee of bondholders, the 
new company, and the Dominion Iron 
& Steel Corp. All favored the. appli- 
cation, 

J. E. Rutledge, representing Ww. 
H. Covert, K.C., a holder of five per 
cent consolidated mortgage bonds 
due 1939, objected to the discharge 
of the receivership, until interest was 
paid on the bonds, which are se- 
cured by guarantee — in 1922 by 
the Dominion Steel Corp. No interest 
had been paid on these bonds since 
1926, and Mr. Rutledge urged the re- 
ceiver had the money to pay this and 
should do so. Other counsels said the 
plan of re-organization involved a 
compromise of the rights of these 
bondholders, and that Mr. Covert 
was bound by the compromise. 


Petroleum Conversion Corp. 
Reports Progress Last Year 


From Our Own Correspondent 

MONTREAL. — Further progress in 
the developments surrounding the Pe- 
troleum Conversion Corp. during 1929, 
is reported by the goers ent. This com- 
pany acquired early in 1926, the pa- 
tents, assets, etc., of the Knox Process 
Corp. Its patents cover the “true vapor 
phase” process for the refining of 
petroleum, which is being extensively 
exploited in some forty-four countries. 

The president, in a report dated May 
26, 1930, makes the following comment 
among others: 

“The final operating contract with 
the Royal Dutch Shell group has been 
signed. This contract covers the license 
form under which the Royal Dutch in- 
terests will operate the process under 
a non-exclusive license in the United 
States. The Shell Petroleum Corpora- 
tion of St. Louis began in August, 1929, 
the erection of the largest single unit 
cracking plant in the world, under the 
true vapor phase process. This plant 
will come into operation about the end 
of July. It has a capacity of 10,000 
barrels a day and is costing over $2,- 
000,000 to construct. The Royal Dutch 
Shell group are further co-operating 
with us in exploiting the process 
throughout the world. A Dutch com- 
peny has been formed in which the 

etroleum Conversion Corp. has a 50 
per cent interest, and the Royal Dutch 
a 50 per cent interest to take over the 
non-American tights.” 

Capitalization of the Petroleum Con- 
version Corp. consists of 2,000,000 
shares of $5 par value each, of which 
51 per cent of. thé outstanding stock 
|is under one control. The shares are 
| traded in here, New York, London, and 
elsewhere, 


ALUMINIUM CO. 
WORKS OPERATE 
AT GOOD LEVEL 


Hydro Power Development 
Under Way Will Add 
to Supply 


From Our Own Correspondent 


MONTREAL.—Operations of the |, 


Aluminium Co. of Canada are well 
maintained, some 1,000 men being 
employed at the Arvida works, ac- 
cording to R. E. Parks, general super- 
intendent. 

Aluminium Co.’s operations have 
attracted attention in the last year 
or two, not only because of the pros- 
pective growth of a city of some mag- 
nitude founded on a single new Can- 
adian industry, but because of the 
‘huge hydro electric development on 
the Saguenay river, which is asso- 
ciated with the enterprise. At Chute 
a Caron, an ultimate development of 
800,000 to 1,000,000 h.p. is planned. 


New Power Project 


The aluminium industry as carried 
on at Arvida, points out Mr. Parks, 
is a large user of electrical power. 
Pending the delivery of power from 
Chute a Caron, the company is ob- 
taining its sup ly of electrical energy 
from the Isle Maligne plant of Duke- 
Price Power Co., higher up on the 
Saguenay, under a 100,000 h.p. con- 
tract. The dam at Chute a Caron is 
well under way, and the first power 
from the new development should be 
forthcoming early in the spring of 
1931. The undertaking is described as 
a two-stage development. The works 
now under construction will produce 
about 250,000 h.p. When this amount. 
of power will no longer suffice, it will 
be possible to build a canal or aque- 
duct to carry the water about two 
miles further down the Saguenay, 
and release it at tidewater to a power 
house which will develop about 700,- 


000 ape ; 

If this power is used in the produc- 
tion of aluminium, the industry would 
support a ——- of somewhere 
between 30,000 and 50,000 people. 
Mr. Parks does not .venture to pre- 
dict when such an ultimate plan will 
come about, pointing out that the 
aluminium produced by the Alumin- 
ium Co. of Canada is destined for 
world markets, and the future is tied 
up with the future expansion of the 
aluminium business in these world 
markets. The uses of aluminium are, 
however, developing very fast, he 
stated, and the Arvida plant has been 
laid out in such a way that it can be 
easily extended to take care of the 
ultimate power available. 


Work in Three. Units 


With reference to the large electro 
metallurgical industry: which” has 
been established forthe production 
of aluminium, Mr. Parks points out 
that there are three units. -The first 
of these is for the treatment -of the 
raw bauxite, which is put through an 
electric furnace process -to remove 
impurities and furnish almost pure 
alumina for the production of alum- 
inium. 

The second plapt. produces elec- 
trodes for use in the aluminium pro- 
cess, and the third and last is the 
plant in which the aluminium is made 
and turned out in pig form for ship- 
ment. The aluminium plant is pay 
electrolytic, the alumina or alumin- 
ium oxide, is dissolved in the baths of 
molten cryolite, and then the metal- 
lic aluminium is plated out by the 
electric current, deposition taking 

laco on the bottom of the furnace, 

he process is a simple straight- 
forward one, the only heat necessary 
being that needed to keep the cryo- 
lite molten. The cryolite, a mineral 
consisting of sodium fluoride, and 
aluminium fluoride, in mixed propor- 
tions, is found in commercial quan- 
tities only in Greenland. 


Quiet 
Sanitary 
Permanent 
Floors ... 


Dominion Battlesbip 
Linoleum Floors 
feature the Plummer 
Memorial Hospital, 
Sault Ste. Marie, Ont, 


Chester C. Woods, 
Sarnia Ont., 
‘Architect; 


W. R. Wiber and 
MLarty, Sault Ste 

Ci '° 
Marie, Contractors. 
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Machinery 


quality to 
Canadian 


Canada’s f: 

Railway and, 

Springs and Track Tools. 
unrivalled 


There is an 
COGHLIN Products that 
ppreciate. 


B, J. ie O C7 HLI 2 8 
ONTARIO ST. EAST, MONTRI 
ESTABLISHED 1869 


5 Pa) 


When 


DAY is the day of the 
Speed Truck. Rapid, re- 
liable, low-cost transporta- 


tion. Lighter loads, faster 
hauling, economy, and flexi- 
bility. Speed for the main . 
roads, power for hard going. 
This is the type of truck In- 
ternational has specialized in. 


There’s an Internatioaal 
truck for your purpose. There 
are 4- and 6-cylinder models, 
in sizes to suit everybody’s 


hauling needs exactly. 


The complete line includes the %-ton 
Special Delivery; the 1-tom Six- 
Speed Special; Speed Trucks for 1%, 
1%, and 2-ton loads; and Heavy-Duty 
trucks 2% to 5 tons, We will deliver 
any model with any kind of equipment. 
- 


International Trucks | 


speed are assets, 


a 
+ 
« 


but economical 
Service is the 


you. want an... 


INTERNATIONAL HARVESTER COMPANY 
of Canada, Ltd. 


WESTERN BRANCHES—Brandon, Winnipeg, Man. 
Calgary, Edmonton. Lethbridge, Alta.; Weyburn. 
N. Battleford, Regine, Saskatoon, Swift Current, 
Yorkton, Saskatchewan; Vancouver, B.C. 


CASTERN BRANCHES—Hamilten, London, Ottews, 
— Ont.; Montreal, Quebec, Que.; St. John, 


4- and 6-cylinder 


» 
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four. Special colours for large ji] 
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- Your Investments 


Investment, questions and problems submitted by subscribers of The Financial Post 


will be answered 
We cannot 


letter and those of genera] interest will be published on this pa 
this service to non-subscribers. A ae 


t stamp or stamped 


two-cen 
Bs ar must always be enclosed to cover the direct . Write mining and insurance 


For Five-Year Hold 
We have some $7,500 dollars to invest 
ve been considering Imperial Oil 
. A. Oil, new, McColl-Frontenac 
Hiram Walker. It is our intention 
purchasing these stocks for a five- 
r hold and are’ not so much inter- 
ted in dividends as’ in appreciation. 
would be glad to have your opinion 
te the choice and any changes which 
would suggest. 


\ For = five year hold, Imperial Oil, 


e Oil, new, and Hiram 
alker offer you a promising selec- 


-McColl-Frontenac has shown good 
wins in earnings to date, but the 
‘cor is not as strong financially 
j} the others on your list, and can- 

yt, be considered to be seasoned as 
s. For a few years its prospects 
bd possibilities will have to be re- 
wed annually to see whether it has 
able to maintain the progress 

> teh shown. 


Steel of Canada 


What is the disadvantage in buying 
d an the common 
f Ss of Canada? 
pesseecne yields more in dividends 
th share equally in the profits. 
Under ordinary conditions there 
gan advantage in holding the pref- 
ence stock of the Steel Company 
‘Canada rather than the common, 
}it has priority over ordinary upon 
way distribution or winding up. It 
th ordinary equal! 


* 
“ti 
J 


co at 
Cid 


er dividends have been paid to the 
ent of 7 per cent on both classes. 
8 ation is at present compli- 
ted by a court case taken by two 
dinary shareholders v-ho denied the 
mits of the preference shares to. 
rticipate in any increased dividends 

i 7 per cent per annum, until 
vidends. were paid on the ordinary 

pres equal per share to those pre- 
yusly paid on the preference. The 
judge decided in favor of the 

iff on August 23, 1929. This 
would render the company 

arrears of dividends of about 


per 
to the Appellate Divi- 
a Court of 
8, 1980, the decis- 
dge was upheld by 
to 2. The directors 
an appeal to the Privy 
this has not yet been 
. Holders of the common have 
fore the nt advan that 
the P cil also decides in 
svor of the plaintiff there may be 
darge amount coming to common 
fore preferred dividends increase. 


Graphic Publishers 

t. isthe: fihancial’ status of 
hic Publishers Ltd.? Would you 
jider that an investment in the 
+ 7 company would prove 


stock itself 

marketability and if you 

s] of it you might find 

com- 

ny is a demonstrated success. Al- 

pgether we do not think it a suitable 
for your money. 


_ . Twin City Transit 
‘Please favor us with your opinion 
tding the common stock of the 
City Rapid Transit Co. as an 
“investment and also as a speculation. 
We understand it paid $4 in dividends 
1929. Do you know of any develop- 
ents pending which would make this 
‘#tock very attractive at present prices? 
‘Investments in stocks of street 
tilway companies have been poor 
from the standpoint of a specu- 
on and an investment ever since 
war. There have been a few ex- 
ceptions and Twin City Rapid Tran- 
#it Co. has, on the whole, made a 
favorable record in view of the diffi- 
culties it experienced, the decrease 
the number of revenue passengers 
ied since 1921 and the difficulties 


Tates of fare from 5 cents cash to 


es'on sheets separate from other investment 


by telephone or telegram. 


present cash fare of 10 cents and 
children’s fare of 7% cents, 

The last dividend was a script 
dividend and until there is a decided 
turn in the trend of earnings we 
would not suggest this stock for any 
eee especially from a long view 
point. 

As outlined in The Financial] Post, 
future dividends, for some years, 
will be in scrip. 


Beach Foundry 

Please send us any available informa- 
tion’on Beach Foundry, Ltd., including 
if possible a bid on the 7 per cent 
bonds. 

Beach Foundry, Limited has an 
authorized and issued funded debt of 
7 per cent first mortgage 10-year 
sinking fund gold bonds of $300,000. 
It is redeemable at 103, and sinkin, 
fund of $15,000 was to be paid eac 

ear commencing December, 1929. 

he 1929 statement is not yet avail- 
able. The total net assets shown on 
January 31, 1928, ar nted to $597,- 
632, and the average earnings for 
four years, ending on that date, were 
$49,204, available for sonrectetien 
and divi. 4s on the $150, 7 per 
cent cumulative preferred issue, and 
the 17,820 shares of no par value 
common stock. 

In connection with the issue of 
preferred stock, the company stated 
that its business had had consistent 


Vie ion since its inception. 


The bonds might be sold at $90. 


_ Rogers-Majestic 

Last’ fall I purchased some stock in 
the Rogers-Majestic Corp. and would 
be very ‘glad to receive an expression 
of your opinion as to the value of this 
security as a speculation and also as 
an investment. 

The Rogers-Majestic Corp. has 
done very well so far, and appears 
to have excellent prospects.. The 
stock is not yet listed, but that prob- 
ably will occur in the course of time. 
The company has excellent manage- 
ment, and the stock has definite 
speculative attractions for a hold The 
business is more or less speculative, 
but so far it seems to have with- 
stood the influence of the present 
business depression better than many 
lines which are regarded as staple. 


Loblaw 


IT understand that the class A and 
class B shares of Loblaw Groceterias 
rank e pally for dividends, the only 
distinction being that class B shares 
have sole voting privileges. Should the 
company go into liquidatiom would the 
voting shares have major. rights, over 
the class A shares in any distribbtion 
of assets? 

Loblaw class A shares are entitled 
to cumulative preference dividends 
of £9 cents per annum, and after 
50 cents has been paid on class B 
shares, further profits are equally 
divided,. share for share between 
classes A and B. aaa 

In -the event of distribution of 
assets, class A shares must receive 
$15 a share, but assets are to be 
equally divided, after class B shares 
receive $15 a share. 


Canada Bread 

What is the advantage of buying the 
class B preferred stock of Canada 
Bread rather than the common stock? 
Is Canada Bread common a good buy? 

After the 7 per cent dividend on 
class B preferred stock of Canada 
Bread Co. is paid as well as 87% 
cents a share on the 200,000 shares 
of no par value common stock, ad- 
ditional revenue distributed must be 
distributed between the class B pre- 
ferred and the common stock. The 
class B, or second preferred stock 
is non-cumulative. 

The advantage of this stock over 
the. common is its priority in divi- 
dends, as both dividends have been 
amply earned. There have been sur- 

luses wifich might possibly have 
Sore applied to increase the dividends 
though surplus earnings in the year 
ended June 30,1929, dropped to $190,- 
612 as compared with $295,646 in the 
previous year. The accumulated sur- 
plus, however, is nearly $2,000,000 
and the position of both stocks is 
attractive. The sounder position is 
naturally that of the class B prefer- 
red. 
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Money Rates 
Influence Bond Prices 


Two insted factors influence the price of 
high grade bonds — viz, Supply and De- 
mand, and the prevailing interest rates for 


money. 


Of these two the current money rate is 
probably the most important. The present 
trend toward lower i:.terest rate has re- 
sulted in a firmer bond market. 

The probability that this trend will con- 
tinue, coupled with the fact that high 
grade bonds are regaining their time hon- 
oured place on a well diversified: invest- 


ment list, means that 
to rise in price 


bonds will continue 


On request we will be glad to furnish a 
list of high grade bonds. 


FLOOD, BARNES & CO. 


Investment Bankers 
Montreal 


Ottawa Office: 55 Sparks Street 


No answers can be given 


Western Homes 

Please give me your opinion on buy- 
ing shares in estern Homes Ltd., 
Winnipeg, as an investment. Are they 
sound financially? 

Western Homes, Ltd. of Winnipeg, 
has a good record in its fifteen years 
of business. It has 1,100 shareholders 
and its expansion of business has 
been a result of the selling of stock 
oreevt to the present share- 

olders and investing the proceeds 
in moderate-priced western homes 
and improved farms on first mort- 
gages. Semi-annual dividends have 
een paid regularly since its inception 
though dividends were reduced for a 
few years in order to build up re- 
serves. The rate is 7 per cent. per 
annum. 

The subscribed capital at the end 
of 1929 was $3,318,000, an increase 
of $121,300. The paid up capital was 
$1,272,968, an increase of $82,023. 
Assets of $1,555,519 show an increase 
of $166,518 for the year. Profits of 
$111,264 were well above the $54,582 
needed for income tax and dividends. 
Last year $30,000 was sent to surplus 
and reserve which now stands at more 
than $200,000. - . : 

Shares, because sale still continues 
and because the company desires to 
keep its shareholders and not provide 
a market, are not readily marketable, 
but the stock with its 7 per cent. re- 
turn and the record of the company 
has attractions for those who desire 
te noe We do not — taking are 

an of paying up in ten years, bu 
think it would be better to buy shares 
outright a few at a time or those 
that you feel like doing. It would be 
better as one item in a list rather 
than as the whole outlay for your 
money. 


Kennedy Wheel 


We enclose herewith a circular letter 
received by several shareholders in 
this district from the Kennedy nae 
Wheel Manufacturing Co. Ltd. If you 
have any information on these pores 
or the' Farm Vehicles Co. Ltd., we 
would appreciate hearing from you. 

oie Dave, nevet ere oe Ken- 
n ring Wheel Manufacturing 
Co., during the long time that it has 
been selling shares, ever paying divi- 
dends. Certainly there is no market 
for this stock, and we would not ex- 
pect it under any other name—Farm 

ehicles Co., Ltd., or whatever they 
may decide to call it—to do any 
better. f 

ne shares in the buggy and 
waggon business is about as sensible 
these days as for a young man to 
decide that he will be a cabman, in- 
stead of a taxi driver. 


Western Savings 

Would you please give me some in- 
formation on the Western Savings and 
Loan Association. I believe the head 
office in Western Canada is in Wirni- 
Bes: They also have an office now in 

egina. 

The Western Savings & Loan Asso- 
ciation, so far as we are able to learn, 
is a properly conducted institution 
which is subject to supervision of 
the Municipal & Public Utility Board 
of Manitoba. 

The principal thing for the intend- 
ing investor in first mortgage savings 
investment certificates of this com- 
pany to consider is whether he is 
able to continue the contract through 
to maturity. If he is able to do that 
the contract with the company to 
pay up on these certificates at so 
much monthly or annually would 
prove profitable to him. 

It would not prove so profitable 
otherwise. There is a withdrawal 
condition by which the certificate 
holder after twelve months may with- 
draw all sums paid in excess of $30 
per $1,000 of maturity value of said 
certificate plus interest on thirty 
days’ notice in writing addressed to 
the secretary of the Association at 
his home office, Winnipeg, Man. 

The borrowing value: equals 90 
per cent. of the withdrawal value. 
The $30 retained in case of withdraw- 
al remains in the credit of the certi- 
ficate holder and is repayable to the 
certificate holder when the schedule 
of monthly payments has been com- 

leted and the certificate matured. 
n case after withdrawal he does 
not wish to recommence his monthly 
deposits, the $30 credit can be cover- 
ed by a transferable certificate good 
for five years which he may dispose 
of if he can find a market. The 
company reports to us that it has 
more than 2,774 certificate holders, 
that its securities consist of first 
mortgages and Dominion of Canada 
bonds only and are held by the 


| Municipal & Public Utility Board of 


Manitoba and by the Western Trust 
Co. of Saskatchewan. 


Dominion Canners 
Would you advise selling a Dominion 
Canners $1,000 bond, and investing the 
money in common stocks, with market 
conditions as they are now? 

If you have a background in other 
bonds and are willing to take the 
risk along with the prospects of ap- 
preciation which go with common 
stocks, it is better to buy your stocks 
at a time like this, if purchased out- 
right, than at a time when the mar- 
ket is boiling. There may be a busi- 
ness recession which may be short or 
which may be prolonged, but stocks 
taken in the outstanding companies 
in their lines in Canada will probably 
ever a term of years show both in- 
creasing returns and increasing mar- 
ket valuations. 


Investors’ Syndicate 

I am thinking of investing some 
money in the Investors Syndicate In- 
corporated but before doing so, would 
like to know what your opinion is. The 
information I require is what security 
these people have to offer for an in- 
vestor and what their general line of 
invéstments cover. 

Financial statements of Investors 
Syndicate show an increase in busi- 
ness from year to year on the basis 
of the installment certificates sold to 
investors. The company was estab- 
lished in 1894 and the subsequent 
growth has been a result of the sale 
of stock and certificates and invest- 
mént of the proceeds in mortgages 
and bonds. It has more than $21,- 
000,000 now invested. 

The company agrees to keep first 
mortgage bends en improved real 
estate, cash and government bonds 
to the amount of $110 for each $100 
of liability. It has as well certain 
certificate reserves. The certificates 
now appear.t6 be well protected. The 
question fof the investor is whether 


a 


they will be able to continue the pay- 
ments throughout the period of the 
contract. If they were to drop pay- 
ments there would be, after a certain 
period, certain sums due them, but it 
would not prove as attractive or re- 
munerative as those kept to maturity. 
The deal would not be profitable to 
you unless you were able to carry 
the contract right through. If you feel 
assured of your ability to do this and 
are able to do it, the plan would 
probably work satisfactorily for you. 


Consol. Investment 

Will you kindly give me some infor- 
mation regarding the Consolidated 
Investment Corp.? 

I have one of their bonds for which 
I paid par on issue, and I understand 
that the price has dropped considerably 
since then. Any information you can 
give me regarding the standing of this 
corporation, and what their. profits 
were for the past year will be appre- 
ciated. : 

Actual income from investments of 
Consolidated Investment Corp. in 
1929 was almost twice bond interest 
requirements. The company is work- 
ing on a conservative plan of opera- 
tion and accounting. In 1929 prefer- 
red dividends were paid after paying 
interest on the bonds that you hold 
and there was 3 cents a share avail- 
able for earnings on the common 
stock, without taking into account 
the realized profits outside of inter- 
est and dividends, which would have 
raised the earnings to 48 cents a 
share. The company’s decision not to 
include such earnings is a sound one. 

Your bond is well protected by 
earnings. The value has dropped on 
the market, because of the deprecia- 


tion in values of most securities, 


which has occurred since last sum- 

mer, and many of which are owned 

by the company. This does not affect 

= _—— position of the securities 
e 


Enamel & Heating 

What do you think of Enamel & 
Heating? Do you think this is a good 
buy at the present price? 

To pay a $2 dividend on 34,000 no 

ar value shares of Enamel & Heat- 
ing Products would require $68,000 
annually. Its earnings have, in every 
ear since 1925, been sufficient to 
ook after this dividend. The initial 
dividend was only paid on August 1, 
1928, but has been paid regularly 
since that time. The earnings in the 
last two years, before depreciation, 
were barely sufficient to cover divi- 
dends on' 34,000 no par value shares, 
but at that period only 29,000 shares 
were outstanding. There will soon be 
34,000 shares, but additional capital 
received for these may help to swell 
earnings. 

However, there is no information 
on how business is proceeding in 1930 
and at the moment the shares of the 
company can be considered more in 
the light of a speculative investment 
with good features somewhat modi- 
fied by uncertainty as to the nearby 
course of business. 


Dom. Ind. Alcohol 


; - sent has requested me to ascer- 
ain 
trial Alcohol, Although he put $1,200 
into stock of this company, he has re- 
ceived no reports nor information as 
to the standing of this company. 
Stock of Dominion Industrial 
Alcohol has no value, A sharehold- 
ers protective committee is being 
formed to see whether something can 
not be recovered from directors, as 
assets can not be regarded as suf- 
ficient to give any chance of recov- 
ering any money in_ liquidation. 
Whether there is any chance in that 
direction or not is a matter for 
lawyers. | 


Asbestos Bas 


Two or three years ago I bought some 
of the general mortgage bonds of 
Asbestos Corporation. Since then they 
have depreciated considerably in value. 
Do you think I should dispose of these 
bonds now and what is your informa- 
tion on the position and outlook of the 
company? 

General mortgage bondholders of 
Asbestos Corp. have formed a pro- 
tective committee. This committee 
intends to ask for representation on 
the board of directors, as well as the 
appointment of an engineer meeting 
with the approval of the committee. 

You will probably have received a 
letter from Colonel Massie, presi- 
dent, setting forth the current posi- 
tion of the company. As you will see 
from the communication, the com- 
pany is hard-pressed for cash, Fur- 
thermore, competition in the asbes- 
tos market is exceptionally keen, and 
marketings are a’ carried on with 
little or no profit. The opinion pre- 
vails that if the company can secure 
additional resources, it should be able 
to pull through the present uncertain 
period. As the matter stands, it is a 
50-50 proposition as to whether or 
not the company will pull through. 
In view of the fact that you have 
stood a substantial loss upon your 
bondholdings, we would be inclined 
to hold on in the hope that the com- 
pany will work out of its present 
position. To hold on would not 
greatly increase your loss, while | 
there is a passibility that the bonds 
will appreciate in value over a period 
of two or three years, provided that 
developments take place along the 
lines of the expectations of the pres- 
ent management. 


» Sterling Rubber 


Will you tell me whether I would 
be making a safe investment in the 
following stocks which have just been 
offered me? 

Sterling Rubber Co. 6% per cent 
preferred stock at $100 a share, carry- 
ing a bonus of five shares common 
stock with each $1,000 of preferred 
stock bought, common stock paying $1 
a share, and making yield on the unit 
7 per cent. 

nited Fixed Shares Series “Y,” ad- 
vertised as a composite investment ‘in 
40 leading American companies and 
offered at market price, about 87%, 
yielding about 10 per cent. 

Sterling Rubber Co. is not a large 
company measured by dollar assets, 
but it has shown since its formation 
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To Hold or Not to Hold 


_ Would you kindly advise me in re- 
gard to the following list of preferred 
stocks? They were all bought pretty 
much at the peak. Are the companies 
financially sound, and is there any 
likelihood of any of them defegring 
payment of dividends? In other words, 
are there any you would advise selling 
for a loss at present prices? 

Woods Mfg. Co. 

Monarch Knit 

Canadian Locomotive 

Consolidated Food Products 

Western Grocers 

Brantford Cordage. 


At a time of business recession it 
must be conceded that there aré al- 
ways possibilities of preferred divi- 
dends being deferred in the case of 
companies whose earnings are not 
established on a basis that enables 
companies to weather depressions 
successfully. 

Woods Mfg. Co. earned $8.10 in 
1929 on the preferred stock as com- 
pared with $11.58 in 1928. Their 
earnings in 1929 were practically the 
same as in 1927. The company had 
losses on operation in 1923 and in 
1926. Therefore, it cannot yet be 
considered beyond the danger line. 
The working capital position is 
strong. 

As for Monarch Knitting Company 
there were earnings of $15.27 on the 
referred stock in 1929, but only 
5.25 a share was paid. Nothin 
was paid in 1928 though earnings o 
$15.10 was made. The directors were 
following the conservative policy of 
conserving cash resources as the in- 
dustry has been for some years sub- 
ject to severe competition. There 
are four years of arrears of divi- 
dends. It is too soon to say how 

the company is faring in 1930. 

Canadian Locomotive preferred 


in 1913 a steady expansion of sales, 
and the data given out at the time 
of the issue of this stock a year ago 
indicates that it has in proportion to 
its total assets a very mean work- 
ing capital position, or will have as 
soon as all this stock is sold, and that 
its earnings for five years back have 
been more than sufficient to pay the 
preferred dividend and show earnings 
of $3.24 against the common stock. 
Marketability of the shares is not 
great, as the company’s products, 
seamless rubber goods, have been 
going to specialized consumers, par- 


ticularly in the case of its rupber/}, 


gloves for medical, electrical and 
commercial purposes. 

United Fixed Shares Series “Y” 
sells shares which have behind them 
40 issues of common stock of the lead- 
ing companies in every line in the 
United States. Fixed shares are is- 
sued by the Empire Trust Co., repre- 
— 1/2400 ownership of a com- 
bined list of 60 shares of common 
stocks, 4 shares in each of 40 com- 
anies. The shares are always there 
in the trust compen as security be- 
hind the United Fixed shares and 
cannot be changed except in case of 
a re-organization, merger or sale 
when corresponding equities will be 
exchanged or unless dividends are 
dropped for three months. If divi- 
dends are dropped at all stock may 
be sold, but if dro ‘ie for three 
months it must be sold. 

This investment bought at pres- 
ent low market valuations has pees 
prospects for appreciation when busi- 
ness revives. 


stock has become considerably atten- 
uated so far as security is concerned 
in the last two years. is is a com- 
pany which has good years and bad 
years, but it would appear that now 
it will take: several years of good 
business to put the pref in as 
good shape as it was! several years 


ago. 
Consolidated Food Products passed 
the preferred dividend on October 15 
last. It also desired to conserve cash 
resources. It is still expanding its 
chain and it will take several years 
to see how successful it is in placing 
this stock on a good basis. 
Western Grocers earnings for four 
years back have shown a steady in- 
crease until last year they were 
$12.22 a share as compared with $7 
a share paid. As there is a business 
recession in Western Canada at the 


.| present moment on account of the 


short crops last year, accentuating a 
drop in business elsewhere as well, 
the position of the preferred will be 
best shown by the result in the cur- 
rent year. 

Brantford Cordage is reported as 
running at capacity at present. It 
earned $5.92 a share in 1929, year 
endin — 31, on the first pre- 
ferred stock which paid $2 per an- 
num accumulative. There were earn- 
ings of $8.17 on the second preferred 
but, no dividends were paid. The 
company has been talking of erecting 
an additional mill but no definite 
action has as yet been taken. 

Of these companies Brantford 
Cordage preferred has probably the 
best record. They are all good com- 
panies and most of them should give 
a good account of themselves in good 
time. However, these preferred 
stocks are hardly high enough in 
quality for your needs and on a favor- 
able market would be inclined to 
liquidate them to purchase od 
bonds, or preferred stocks, which 
have had a fine dividend record over 
from five to ten years without sacri- 
fice of financial strength of the com- 
pany. 


Gatineau Power Bonds 


What do you think of the following 
bonds for a woman’s investment? 

York-Adelaide Realty Co, bonds, due 
June 1, 1945, 7 per cent. s 

Keefer Realty Co. bonds, due’June, 
oe Oe per erat 5 

atineau ower bo ’ 

Mit. 
; a ae Power bonds, due 
une 1, , and paying 5 per cen 
are safe bonds to hold. 4 

The Financial Post is informed 
by W. A. Mackenzie & Company, 
who sold the issues, that interest on 
the bonds of York-Adelaide Realty 
Co. and the Keefer Realty Com- 
pany have been covered amply by 
earnings. These bonds would not 
ave as good marketability as the 
others, and they are not as safe. 
That is why you get 7 per cent and 
6% per cent respectively. They 
have reasonable safety and for a 
business man, would be an accept- 
able hold in a diversified list of 
bonds. As you emphasize the words. 
“A Woman’s Investment,” we pre- 
sume that you mean one that is ab- 
solutely safe. In such a case you can- 
not expect such high returns as 6% 
and 7 per cent. You would have to 
confine yourself to Dominion, pro- 
vincial and the leading municipal 
bonds, along with bonds of the 
strongest public utility companies or 
other companies that have such a 
strong working capital and reserve 
position that payment of interest, 
maintenance of sinking funds and 
ability to pay at maturity are self- 
evident. Such bonds as present 
issue of Bell Telephone Co. of Can- 
ada 1st mortgage, 5 per cent bonds, 
series C, to yield more than 4.9 per 
cent fall into this category. 
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MORE THAN 
$100,000,000 


in dividends has been 
paid by Ontario gold 
mines. This is being aug- 
mented year by year, 
with production on the 
eve of the largest annual 
increase it has ever 
known. 

Write for our free book- 
let~which discusses the 
profit possibilities of the 
situation. 
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Your Property 
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By a Competent 
Property Manager 


Our Property Management De- 
partment will be glad to make 
a survey of your holdings to 
determine whether it will be 
to your advantage to use this 
service. 
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Property management— 
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Issued for Investors 
Each month we publish our 
Investment List describing a num- 
ber of sound bonds and preferred 
stocks for investment, 

The investor who buys for security 
and income will find this publica- 
tion useful in selecting invest- 
ments suitable to his requirements. 


‘A copy of this Investment List 
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(Canadian National Railways). 
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y oe + “* ** ** Y 5 
; 1 P) / 
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...(/St. Law. Paper. 

8.45; Do. pref. .... 

8.43|St. Maur. V. pf. 

3.33\So. Can. Pr. .. ie 

5.66; Do. pref, .... % 106% 
.'‘Sprucolite 


Dunlops are as steady in the 
air as they are on the green. 
They drive true. They roll 
true. A Dunlop is a reliable 
ball for any shot. 
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DOME: .tacegeakeedae eccece 
Holt Renfrew, com. ° July 2 


Do., pref. oaen July 2 United mam Be 9 ye Trus' 
St. Law. Paper, pfd. . t 2% July 15 Wayagamac P. P. ist or aren Cee, 
MacKinnon Steel, pfd, ‘ Aug. 1 July 16| Winntper Electric Mel: G/88 4. -<becbadans 


July 15 July 1 
Winnipeg Stock Exchange 


July 15 June 30 
aneneetions for week to June 21 in stock not traded in 


Power ... 
» pref. ...- - ee 
. Rub., pf.. F : 11.11,\St. Pav. & Mat.| 21 

oe . Steel, pf.. aap J ; ccc] DO. PECK cco] 89 

' 9 . St. & C. B. i ¢ 3 ‘ ... /Stanfords eee} a 
Made by an exclusive patented 1844/1. 20+4a . .|Dom, Stores ... ‘ .23| Do. pref. ....| 

1843). -.-|Dom, Tar & Ch. .. (Stand, Chem, a 
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Can. Fairbanks. pref. ....... a 
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‘ Montreal Telegraph ..... oNene 

p process—from the fin- 88% 6.50 6.84) Do. pref. .... 3 : 5u ...|Stand. Steel Foundation Co. i: 1 July 31 
est rubber the world produces; 60%| 5 8.19\Dom. Textile .. v % 60%, 7,50| Do, pref. ....! Montreal Tramways $10 $2.50 July15 July 5 
marks ball is tested arid weighed . ass 7 oa Do. pref. .... q 5 ft = of open «| M . Hig’ . 

? 20 | ---|(Donnacona ..’..| 2 te me . V4 43) jo. pref. ontreal Toront d Cc Rate Yield ‘ 
¢ * ® j .--|Dryden Paper .. ‘ .../Sterli Coal .. “ 4 én , o an urb Stocks ; Close for 
at every om ee CONsis- + |, ge|Dutt. Paving ..| 2 - ’ 20 2.81 Super. Pet. Ord.| 374; 82% 79 |6.50 8.12| Do. pref 1 80 mee Pyare ee we used 
i i . Led 7 “* “* ‘ . “#8 “* ** ** or 
Sent: quanety ‘anc -uniiormity. Ff Rare” 1 2 ini i on sa daa | 108 By Oath, Be peek til Sea sete 1M teal Sa “ag Gfeacent Creamery «0.45 
The Dunlop ball is precisely €.00/Durant ....... iG 51 /Tamblyn ... ... 30 on % wih, 1 20) Oe Welton ink Growers ste 
made and balanced. ene °7 [East Dairies ...| 7 a | 7 7.00). Do. pref. .... 14 P RE ee Be ; or “hoses ties 
a aid Do. pret ‘a 85 |8.80 10.00\Thayers, ‘pref. a rae pe Oe 5 “tM 8.64 Wood. Ags, Ipe. Jens arava ee 
ot? a a ° et rs a : ---'2ip Lop iaiore 2 8 2 4 eee merknit . ..: , ae + as 

You cannot huy a better ball ‘| ...|East Koot. § 28% 2314 239) 1 6.86| Do. pref. .... 2 | -| Do. pref. ...:] 14 10 4 10° | Beaver Fire .. we “to Monarch Life ...... 


7.29} Do. pref. .... cee 2 : 7 ..|Tooke Bros, ... x Quotation for 1929. No sales recorded in 1930 to part 
- ant nee ae eee your ie any -)| sou .; a = 8.75 oe we ease Jf +e oy tw and 1929 and 5c interim, a. Stock dividend Gon fade ~~ Norther ‘Trost " 
ports goods : 2 [Easy Washer .. ae cn “eu 5! : 5.00/Tor. py BH ew York quotations, Home Investment ... Traders Bldg. .....++ + 
5.20|Economic Inv.” .| 7 5.45|Toronto Mtge. .| 112 
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Dealers in Unlisted Bonds and Shares 
159 Bay Street, (rc) Toronto Elgin: 5101 (0s) 


: coe 
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Black DUNLOP Blu: DUNLOP , (6. 7.55| Do. pref. ....] , 4 40 -..:| Do, pref. ....) 11% 
recessed or lattice the new large ey. ae -.! Do. (Bd .....! 9: 2% Mi, 2 (scrip). hrwie City .....) 1 
; nh | 
markings - 7§e ard) - - 7§¢ 3: . 7.50| Do. pref. ....{ United Fuel . “| 
od »»|F : nited Secs. gat | 56 
DUNLOP Warwick Fleater --|Keldspar Glass | Vacuum Gas ...| 2% LIMITED 
3.44\For. Pr. Secs...| é 
..\Goderich Elev, .| , ka be be 7 
“The World’s L Driving | Y 6.37|_ Do. pref. ....! 102 
.-IGt. W. Saddlery: 114 West. St. Prod... 30 


The Dunlop range of ~* “alls includes: 5.88;\Kumonton Dairy| .(Traymore ...... 3 3 3 
a 
204 9.75|Enamel & Heat.| 2 ; 
Maxfli daxfll 37 | 7.50\Eng. Elec. ..... | ae! ae Se 12! : Legitecuen Tob, ""} 335 1744 117%4 
0 ; a 
ed designs, plain size (p d 4.44\Fam. Players ..| 4 f ; % 7.25| Do. pref. . 96% .. ee ee 
4.76| Do. Vot. Trust ‘ ‘ 
or Spotkwick U.S.G.A. nd- é 66'Fanny Farmer . 1 i166] Unton N. Gas .. 130 - te ae 
| : 19 «if 
7.21\Farm, Dairy, pl ¢ Pe ; : é 
DUNLOP Warwick and ...|Federal Distil. .| ehh pon aes . oats "Bec 58 2 " J ® . © 
8.75|Firstbrook Box FS By : ° - 
ae Eqeatn. wane — 14 i1. 4.88|Ford Motors A.| % 33%, 4, 29% i 8. il", al . aa INVES ' 
2 is Wa 
! 8.33\Foundation Co. .! % 10.81|Walker-Good. ? 8 3%, 
V ...|Fraser Cos. 1 f 214 7.69|Waterloo Mis. 15 | | 
5 agg(Prost Steel...) 1¢ 0 0. 5 if 2.85|Weston ... . 87 
4 7.25) Do. pref. .... Li, Ui, L 7.69} Do. pref. ....| 91 
‘ ...-|Gen. St. Wares.| > 8 ; 7.86|\West. C. Flour.| 22 
7.69|Goodyear 4136 125 13 : .|West. Grocers .| 18 
Golf Ball’ 69 6.60| Do. pref. . 107 106% 105 11. “il Do. pref. | és 62 
coool 18 Es a ee ; : 6si] Do. pref. ....]| 9614 94 
| 29 32 25. ° ..+|Whittall Can. . He 


Dba EER x gemerns --.|Wm. Alloy Prod} 714 “7% 
20 20 18 ++»}|Windsor Hotel . 3” te 
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& Trust. 225.00 2 
rust Stee 72.00 0-00 


ife .....750.00 810.00 
Berede 20.00 28.00 


. «sae 310.00 esse 


Fire elite 130-00 
pa. 4i0.06 ae 


_Life...650.00 710 
Beans 210.00 priee 
s S.L41m.08 480.00 


460.00 
eee reoe 24.60 


eee ceeee 


coee Sa. 

& Gen: Inv. .; = 

r. Sec. masses 6s. 
Lamber . 


PE eis owes 101s. 3d. 

tal Holding .... 6 

t Mig. -.-.. 30s. 
17s. 


Bay werecese Tie. 6d. 


- © Interest 
rice = 8=°S'—s «Date Yield 
BS Dec, 6.00 
57% Dec. 6.25 
5 _ Och 6.20 
a ' “Sept. 1° cee 
02 Sept. 4.82 
aS Oct. 7.90 
a4 Oct. §.40 
RE Nov. 800 
pt Nov. 5.46 
Nov. 6.45 
July 8.20 
oS oS 
ug. \. 
% SEE is 
ly Oct. 
Oct. 6.62 
Oct. 7.80 
eeene sce 
Oct. 6.18 
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6 | 5.32 
HA 143 
2 6.10 
2 6.65 
3M 6.62 
1% July 1 B48 
; Oct. 15 5.45 
2% Gct. 1 4.84 
0 Dee: 1 5.50 
ie get 2 aot 
) July 1 5.00 
Oct. 1 56.22 
4 Oct. 1 5.85 
j 
Wy July 2 5.88 
Dec. 1-6. 0. 
; Nov. 1 4. 
Dec. 1 7.81 
ei ts 
1% . Dees 1 5.00 
July 1 5.30 
2 2 Sas 
duly 
% Oct. 1 5.00 
‘July & 6.00 
) Nov.. 1. 5.50 
July 1 6.18 
| Apr. 1 5.85 
ange 
raded in elsewhere} 
* for for Close 
4 wk. wk. June 21 
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Goldfield. 
Gold Hill.. 
Gold Reef. . as. 
Goodfish..... 
~Graham. ..... 
> Grandview. . 
peng sie 
rover 
Groselle. ..... 
Harker... .. ++« 
Hayden. oe 
Hilltop. . o° 
Hollinge: os 
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Listed Bond Quotations — 
sate Ending June 23 
Rate Due, Yiek Yield Ane, High Low 


1942 $45 


sauce aa 
eee ga 
= B: 300. q108 


1946 5.75 
1940 ... 
1942 . ..4 
1951 


SS2S3E2 
i: 8: SE85:: 


ae 
S533; 


for 1929. None recorded ir 1930 to date. 
Bonds (Montreal 


1931 4.60 100.60 100.25 100.00 100.30 
1937 4.56 103.15 102.85 102.75 102.85 100.90 
1933 4.80 102.20 102.25 101.50 102.75 101.85 
1984 5.02 101.80 102.00 101.70 102.00 101.05 


5 
ee ‘1937 

1940 4.81 97.85 
5 1948 


4.54 16.55 _— 106.20 106.55 103.90 


97.40 
4.78 102.16 102.10 101.70 102.50 100.35 
97.85 97.25 ye 95.30 
1946 4, 97.75 97.85 97.75 
a 1932 io 101.30 101.30 100.55 101: 70 °100.55 
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Company 
Absns. ee cere 


A eer et 


Aladdin. 2. ove 
ee oe 
Amity Gc 2ce 


“ee ere 


5 
- Aakerites.... 


APOZ. 20 co ove 
os ee te 08 
Argo. Con...- 
Arno. .< ee eres 
Atlas. 06 cece 
oe ecee 

“oes 


Bony nau 7. NS 
i“. oe ; : 


UPSt. » cee 


50 = s&B Wana. ..... 
Bedf. 


eee ee 


— 


coe Mtn. . 
Crown Res.... 
Dom. Explor.. 
Dome Mines.. 
rare: 

n. ** 
Dunkin... . 


Duprat. . 
Engineers Hold. 
Everett. . 
Falconbridge . ¢ 
Federal = 
Flintoba. . 

Gem Lake. ‘i . 
George Cop.. ° 
Gilbéc. ... «. . 


Howey S Gold. oe 


Hudson Bay.. 


Indian. ; 
Int. Nickel. 


Do., Rights. 


Jackson a od 
7. os ote 
Kirk Hunt.... 
Kirk Lake. ... 
Kirk Prem.... 
Koot. Fior.. .. 
Koot King.... 
Lake Shore. .. 
Laval .. .. «se 
Lebel Ore.. ... 
Lorraine C.. +. 
Lucky im... 
Macass2.... +. 
Malartic. .+«.« 
Matlrobic. .... 
Mand eee 
Man. Basin... 
Marriott... .. 
McDougall... 
McKinley.. .. 
MclIntyre..... 
McVittie. .... 
Millerest.. .. 
Minin ‘Corp. 
Mint 

Moffatt Bait’: 
Moneta. oe 
Montreal Ris 
Moss. ana 
Mur hy.. 
Newbec. ... 
Night Hawk.. 
Nipissi ee 
Noble Five. sie 
Norands... .. 
Nor. Canada. 


oroque. 


g os Colony. “ 


ake Cop. . 


Pooios Units 
Patterson Co . 


Pioneer.... . 
Porc. Crown .. 


June 18 e eee ea Ger; eee 1-64 
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At STERLING, FRANCS, AND LIRE 


BecePoeeeceseve 4 
Sereedreerecsccg 4 
Becerseseresocag 4 
Ree eWMeeersercece 4. 
Ooveccsecocesesa 4. 
Retererseserres 4. 


British fol. : coos 6 
Montiebe eeerce 4 


Nova Scotia eve 
59 E. 1, weesuwee 4 


Spiniowen a | 
tchewa: ‘% 
Salaun ee ¢ 


Montreal weeere 5 
Toronto sesscee 445 


1 1963 1 Sept. 102.47 4.85 

1 Sep. 1954 1 Sept. 95. 4.85 

1 Aug. 1946 1 Aug. £8.95 5.00 

1 Mar, 1944 1 Sept. 100.00 5,00 

1 Dec. 1937 1 June 99. 5.10 

1 May 1945 1 Nov 103.70 5.15 

1 Jan.,1943 1 July 98.59 5.15 

1 Jul. 1951 1 July 100.00 5.00 

7 15 Dec, 1950 1 June 100.64 4.95 
esece 4% 1 Jul. 1950 1 July 91.83 5.15 
21 Jul. 1945 21 July 99.48 5.05 
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WEEK ENDING JUNE 23 
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--Ganadian Quotations--Cont’d 
Winnipeg ‘Grain Prices 


Week to Jane 24 
Open High for Low for 
Junel§ week week 


July .. 1.02 ' 
October ripe a. 


Foreign Exchange 


NEW YORK FUNDS 


Last Year 
High Low High Low 

(Premium) (Premium) 
1666 20082282 
Peters eceeeeececce *1.32 1-16 53-66 47-64 
June 21 © rec ecccocce *1.32 1-16 18-16 
June 23 Deeocee cee ccece *3-64 1-16 sna 53-64 
June 24 Raerececannerasce *1-32 3-64 55-64 27-32. 


- 


~ 


Sterling Francs Lire 
Close Close Close 


-85 19-83 2.92 3-8 5.23 5-8 
-85 3-4 3.92 7-16 6.23 9-16 
-85 3-4 3.92 1-2 5.23 1-16 
85 1-16 3.92 7-16 5.23 5-8 
85 28-32 3.92 1-2 5.23 5-8 
85 13-16 3.92 1-2 5.23 11-16 


FOREIGN EXCHANGE 
June 10 June 17 June 24 


j 


$.268 Italian y..+.covpssvevem 5.28% 5.23 5.23 
23.80 German ~ Gime be an na” 
13.90 Belgian Macewecceheesene . 13.94 13. 93% 13.96 
49.80 Japanese --.0.c0.cccsscc0 49.40 49.50 49.45 


——oooIoIII———[— _ _ — ——_——————————————————___ 
Active Provincial and Municipal Bonds 
= —————E—————EE>———=T_——T 


(Parnished by H. R. Bain & Co., Ltd.) 
350 Bay Street, Toronto, Ont. Approx. 
Rate Actual Mat. NextInt. Date Ask Yield 


*° - 1 oe 1958 1 Oct. 94.62 4.85 

1 Jul. 1943 1 July 100.95 4.90 

1 Apr. 1936 1 Oct. 105.13 5.00 

~—— Set. oor 4% 1 Oct. 1953 1 Oct. 95.12 4.85 
Bri +» 5 15 Jan. 1948 15 July 101.18 4.90 
15 Aug. 1941 15 Aug. 108.38 ~~ 6.00 


1 Jul. 1947 1 July 89.69 4.90 
2 Jun. 1959 2 June 101.53 4.90 


15 Jun. 1948 15 June — 100.93 4.90 
1 Jun. 1948 1 June 95.75 4.85 
4% 15 Jun. 1936 15 June 88.90 4.90 


1 Jan. 1936 1 Jan. 104.51 5.05 


1 Oct. 1950 1 Oct. 101.55 4.90 


4 Feb. 1936 1 Aug. 105.21 5.05 


Close j Low 
Company June 16° for for Close 
(or last)’ week week Jpne 23 


Pore. Keors . . 01 4M eevee ecce eee 
Porter Idaho. 15 sere eece evee 
Potter Doal .. 014° .... ence “ss 
Prem.Gold. .. -95* 1956. ..85 94 
Preston... .. 1 bes down. bigw oy 
emént.. ... 38 -36 - .36 36 
ves McD.. os ecse es ew ovce 

© ese .0 o8ce os 08 db ua 

Ritchie: . -0836 056K (04K 05% 
R. Montbray. cO1 36 ‘vie ce sven av 0 


Ruth Hope. oe -10 were oree ooee 
Salmo Mal.. 04 


San Antonio. . 26 25 «20 .20k 

Seven Troughs .45 . 50 46 50 

Sherritt G.. 1.70 1.76 1.26 1.4 

Siscoe. . oe -30 30 -25 .28% 

Snowflake. . oe 15 oo #6 esse oo ce 
r.. -02% 

Stadacona.... .03% .03% .03% .03% 

St. Anthony .07 

Stewart Abate 24 

Sud. Basin.... 2.05 2.00 1.70 


Sud. Soma. -O1% 01% 01% .01K 
Sudbury ar 000K cece ec ve eo oe 


Sudbury ee San" Beal os oa ee e6 
Sunloch.... .. a defies tee 
Syivanite.. o8 cc «52 51 45 48 
Tashota. ... .. .13 .10 10 -10 
Teck Hughes. 6.75 6.75 6.25 6.60 
Telluride. .... 07 sears aiiea tic a 
Thom, Cad’¢.. .03% 04 03 -04 
Temiskaming. 03 ees eeee cere 
Topley. . 02 hea wa Be wane 
Tough Oxkes. 2013 ‘ 02 02 02 
Towagmac.... 45 .40 35 .40 
Treadwell Y. 5.00 4.50 3.59 3.50 
Tri-Metals. . 3.25 3.15 3.00 3.00 
United Algoma 03 Shee bores dns 
Ventures. . 1.30 1.40 1.10 1.25 
Vipond.. 1.21 1.27 1.15 1.21 
Waite Ack. . 2.25 2.20 1.40 1.60 
Walsh Kat... 10% bade oWe ob oe 
West D. Lake 01's ° occ 
West Tree.. .. 05 au <a aah has 
White Lake.. 06 -50 40 -45 
Whitewater. . 06 60.06 in ee eo se 
Wiltsey. . . 03 ecee oc ve esse 
Windfoii R. 04 ay pin. gene 

Woodbine..., .9335 as ka eae op ce 
Wood Kirk. .. .03i% wed cata hice 
Wright-Har... 2.03 2.10 1.77 1.92 


2. 45 -29 38 
Admiral. ss * 3.086 a cece cece 
Advance. . seece 1.25 Faecal rake ga ha 
Alta. Pac... .90 1.00 75 -90 
Amalgamated. 35% eae oe ies aes 
Associated.. .. . 65 . 65 .50 . 60 
OOS one ae ee 2.43 2.70 2.32 3.82 
RG ic © 0% oe 20 24 19 - 
Belmont.... .. 1.63 aces e6 ve ee 
Black Dia,.. .. 13 ge vt » Bc 
Brit. Dom. ... .32 "'32 20 .32 
Calmont..... 1.04 1.54 90 1.35 


Calgary & Ed. 1.00 95: .90 95 
Cameron Pete 1.72 4 


Comm. Pete.. -20 25 18 -22 
Cypress occ co 22 $<,¥0 ac se ée ve 
EOD. o-cwe <6 . 50 Sone pias 
Dalhousie. ... 1.10 1.12 1.00 1.10 
Devenish. .... .1634 .16% 15 15 
Dome Oil..... -10 -10 .10 10 
a a 15 - 26 16 25 
Exchequer... .. .37 S00 Sa se odak 
Fabyan Pete.. .05 ; Je nde 
Foothills... .. 1.00 1.00 1.00 1.00 
Freehold... .. 25 87 23 .26 
Great West. .. 06 -05 05 05 
POON... ss oe ‘.24 -25 -20- -22 
Herron Pete. . 37 .30 -30 30 
Highwood Pete . 50 ° <I déce 
High peeeeies .08 .09 07 .09 
Home..... 4.50 6.00 3.60 4.35 
Homestead. . 39 .30 -25 .26% 
Til. Alta. 215% -14 .12% -14 
Lowery.... +« 1.00 ‘ Sate'e 

Madison. .... -95 .058% 04 05% 
Mayland. .. .76 -85 60 75 

cD. 8. Ex. 

Ras wo. ales 15 15 12 13% 
MeD. 8S. N . 60 45 40 45 
McLeod 1.30 1.36 1.15 1.36 
Mercury..... -30 33 30 33 
Merland.... .. 14 15% 13 14 
Mid West 16 16 16 16 
Mill City Pete 25 .30 21 28 

WES ss sack .19 -20 .18% 20 
Monalta. . in . 50 53 50 
Moose M... -22 20 20 20 
New Federal... .05 : whe pa 
Nordon.... 1.50 1.62 1.37 1.33 
Olga Oil & Gas 17% .17 -12 14 
Oil Select... .. .18 oeee te 
Obes... sexs . 60 . 58 . 52 -57 
Do. pref.... .. 42.00 . aa 
Penn Pete. 5.20 ':-8.98" .2536 .39.46 
Petrol. . ‘ree .24 .25 .24 25 
Ranchmen’s.. .13% .13 .12 -13 
Regent.. ... .. .08 'y 09 o8 oR 
Richfield... .. .10 .10 .08% .99% 
Royalite...... 25.59 25.00 20.00 23.00 
Sarnia Oil.... . 60 ée ve 0.08 oc ee 
Sentinel » ad .20 ; 

Sioux City.... . 50 ssbe a? bé ea 
Signal Hill.... .10% .10% -09 .10% 
Spooner .42 45 41 45 
So. West Pete. .45 37 .35 35 
Sterling Pac... .15% ane -16 .18 
Sunlight . 68 ip wa a 
Tereer Valley 26 25 21 -25 
United . 42 .36h 30 36 
Vanalta. ... .. sO ewes os esse 
i eae oan 15 15 -15 
Wainwell. .... .10 -1l 08 09 
Waite Valley... OB dace ob 06 ecse 
Western Alta. .35 ee ce 6% cove 
estfield. 75 ° 


125 i for 19. No sales shinetne in 1930 to date 


VIDEND PAYERS 


Rate Yield Rate bg 
2e. MclIntyre........ $1 5.55 
-.$12:50 6.02 Nipissing. ....... 30¢. 27.27 
$1 11.56 Norands........ $2 9.52 
65¢. 11.01 Premier. ........ 24¢. 25.53 

25e. Rovalite 5%e. 
$1 4.16 Teck Hughes. . 60c. 9.09 


. $1.20 $.51 








SHERWIN PAINT 
CURRENT SALES 
CONTINUE HIGH 


Volume to Date Compar- 
able With That for 
Past Year 





From Our Own Correspondent 


MONTREAL. — Sherwin-Williams 
Company of Canada, Limited, report 
sales to date on a basis comparing 
favorably with those at the same 
time last year. Earlier in the year, 
it is understood, business was ap- 
preciably ahead of 1929, but of late 
there has been some recession so that 
the cumulative dollar volume of busi- 
ness is now on a par with that for the 
past year. 

Sales in the Eastern area are un- 
derstood to be holding up remark- 
ably well this year. There has been 
less faljing off in demand for paints, 
varnishes, and other products of the 
company than would ordinarily be 
expected, judging by reports of reces- 
sions in various lines of industrial 
activity in that territory. 

The Western area, as would be ex- 
pected, does not compare as favor- 
ably this year. The volume of sales, 
however, is, on the whole, fairly 
Seeeeety, With the movement 

grain and a larger buying power 

among the prairie farmers, an im- 

provement in business is looked for. 
Plants are Busy 

Plant operations are being conduct- 


ed along satisfactory lines. All the 
units are in operation and working 


Nova Scotia ... 4% 1s mow, sees us Nov. eis 2: oH the full day. ne yg peg — 
194 ov. . 4.85 | inventories is likely in view of the, 

Stow des. 5: How 406.38 5-65! in some instances, sharp decline in 

Ontario wevvssee 1 Sep. 1944 1 Sept, 96.25 4.86] commodity values. This is espe- 
15 Oct. 1948 15 Oct. 102.00 4.83 , 
2 May 1936 =. 2 Nov. 104.87 5.05 | Cially true in the case of flax, of 
1 Apr.1939 1 Oct. 93.51 4.90 | Which the company is a large con- 
1 Oct. 1944 1 Oct. 95.50 4.90}sumer. During the present crop year 
1 Jum. 1946 1 June 96.14 4.85 | the value < this commodity pee de- 
1 Mar. 1964 1 102.50 4.85 - 1 
iia. the a oat nearly one-third from the high 
1 Oct. 1944 1 Oct. 96.38 4.87 


The very satisfactory volume of 
business this year to date, is largely 
a reflection of the aggressive sales 
policy carried out by the company. 
beral sums have been spent with 

a view to developing more business 
and the results have been encourag- 


ing. 
Should Maintaiz Earnings 

Provided that conditions do not 
take any marked turn for the worse, 
it is likely that the company will 
finish the year with income at ap- 
proximately the same level as in 
1929, when net earni from opera- 
tions totalled $1,006,936. This was 
the largest revenue reported by the 
company in any year since 1923, when 
the figure was $1,073,607. 


DOMINION TEXTILE 
MAINTAINS STATUS 
IN DIFFICULT TIME 


Total Net Earn: Earnings Show 
Gain Due to Profit on 
Investments 


From Our Own Correspondent 

MONTREAL.—Dominion Textile 
Company, Ltd. earned $6.06 a share 
on its common stock in the fiscal 
year ended’ March 31, 1930, as com- 
pared with $5.66 a share in the pre- 
vious twelve months. Sales and 
manufacturing profits were both 
lower but as increase in inter- 
est and profit on sale of —ereenn 
resulted in total net ea 
$2,079,930 as sopenen to $1,976, 668. 

Working capital or from 
$10,170,487 to $9,244, but this 
decline was due almost entirely to 
the valuation given to raw cotton, 
— is carried at $2,035,126. In 

sofessn year this item ‘stood at 
2,881. The only other marked 
Canes in the balance sheet is in 
investments in and advances to sub- 
sidiaries, which have been increased 
by nearly $2,000,000 to $4,317,207. 
cee report covers one of the most 
riods which the textile in- 
aoa as been forced to face, and 
the satisfactory showing made by 
Dominion Textile Company is a 
tribute to its strength. Sales for 
the year amounted to $19,349,972 
compared with $21,262,400 in the 
previous year, and with $19,797,901 
in 1928. 
October Saw Reduction 

It is pointed out by F. G. Daniels, 
president of the company, that dur- 
ing the first six months sales held 
up well, but in September it was 
necessary to reduce operations at a 
period that ordinarily called for four 
months of heavy mill working. From 
October onward, sales were steadily 
reduced, and though indications are 
that an improvement is in sight, the 
next few months are not expected 
to equal those of last year. 

What part of the Drummondville 
Cotton Company and the Sher- 
brooke Cotton Company played in 
last years operations is not revealed, 
other than the brief statement that 
the results of the operations of both 
plants were satisfactory. The work 
of reconditioning machinery in both 
plants is now nearly completed, and 
the fact that Dominion extiles in- 
vestments in and advances to sub- 
sidiaries was increased by $2,000,000 
last year, is an indication of the 
stake which the company has in 
these two tire fabric subsidiaries. 

While manufacturing profit at 
$1,518,321 is actually lower than 
any figures in the past seven years, 
the decrease is not drastic. On the 
other hand, interest and profit on 
sale of investments at $561,609 is 
the highest in the history of the 
company, and compares with $324,- 
106 in the previous year. 

Investments and call loans are 
carried at $4,393,689, an increase of 
about $227,000, while the company’s 
properties, less depreciation, are 
valued at $19,567,684, as compared 
with $20,155,976 in the previous 
year. The figure at which raw cot- 
ton is carried is appreciably lower, 
mat $2,035,126 as opposed to $3,- 
772,381, while stock manufactured 
and in process at $1,768,799 shows 
an increase of about $280, 000. 

In liabilities, loans are slightly 
higher at $1,649,491, as compared 
with $1,183,276, while open ac- 
counts and ‘deposits, including re- 
serve for income tax, show a marked 
drop, at $608,994, from $1,026,166. 

Common stock dividend payments 
were higher reflecting the full 
| twelve months dividend distribution 
on the additional 45,000 shares which 
were issued to shareholders in 1929. 
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ollowing are profit and loss figures: 
Year Eoded March 31 - 
19%0 1929 1928 


preface UBIS881 3,058,562 1,890.48 
sa 5 ’ . . 487 
Otner ine.s.+q 561.610 824.106 ‘871.845 


Total inc. .... 2,079,981 1,976,668 1,903,832 
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Net ing. ....¢ 1,772,266 1,665,448 1,593,512 
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Balance ....4 1,636,424 1,529,606 1,457,670 ° : 

Com. divid. ., 1,349,804 1'180.850 1.125.000 Contracting Engineers 
Year's surp. ve 286,620 348756 _ 332,670 d Build 
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nals of Canada, subsidiary of Canadian 
National Railways, which will practic- 
ally double the capacity of the com- 
pany’s present buildings, according to 
Alex. Fleming, general manager of the 
company. 

The new building, which will be of 
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15 Wellington Street W: 






It will consist of six storys and a 
basement, with a storage area of nearly 
120,000 square feet. Desk accommoda- 
tion for salesmen and representatives 
is provided, as well as storage spaces, 
offices and show-rooms, and there will 
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The Avalon Telephone Company, Limited 


First Mortgage Sinking Fund Gold Bonds A 
514%, Series A ee ie 











Principal and semi-annual interest lst and gold coin or its teat ont aes of 
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tbe Canaan Bank of Commerc in St Job lohn’s, Newloundabe, Hallas, NS, Suet oho, RB. Charotiiows, PEL 8 ; 
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a rate bonds in denominations of 
ee a iceman Londo, Bogland, in Seng a ther 2 of $4.86 to i Coupon ising of the 


$1,000 and $500 with privilege of pesistration asa 
timeon Toticnat the! and accrued interest; at 1 upto and 
ue is, fer att0 at 105% less Welt th tor each 


t 
Ist, 1932; thereafter up to and . 
fraction thereat eapeod between Tuy ie 18 ae ASeopton: and aber fae lie | 
Trustee; Montreal Trust Company. 


1947 an ee 
SINKING FUND ¥ 
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R< 


1982, ual to 1% of the aggregate ipel amaent of bonds of Sarkee & te be'eunnantns: Pam 
LESS. of 9 ume oie bonds of Serie A pewtiounly retired through the sinking fund. 
CAPITALIZATION : a 
‘pon completion of this financing) | 
o Authorized To be outstanding 
Fert Martane Bete Retacosrecs od pidadaak G25 Pas Vine $ -t $750,000* 
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“inking nd Gold Bons, 34% Seis A, de 1548 (hin), ). » 
urther first mortgage bonds, ranking pari passu with those presen See as 
Tray ‘be irued ony ‘under the conservative restrictions contained in the the Trust be 


Mr.R. J. Murphy, Vice-President and Managing Director of The Avalon Telephone Company, Limiied, summarizes his leiter to us 03 follows:— 
a . PURPOSE OF ISSUE :—The proceeds of this isme will be 
THE COMPANY :—The Bary soe Telephone Commqnag. oe 


- by the 
amount of its 6 re Bonds, due 
forndland Companies Act in 1919, operates, under exclusive fran- ee Pater a06 peiacipial Sf amount of 834% = 


chiees, the entire telephone service of St. John's, Newfoundland, 
and surrounding district. The Canpeny’s 's system is modern in tures, due 196, bengal ts preset 
qvuy ond, ates Ot ae John’s, now for capital expenditures and for ene c 
extends Avalon Peninsula telephone ex- 
change, HE af te principal poi. Fopltion served isis SECURITY -—Thebonde lb reseblenton fT Ava 
excess of 100,000. > A 
and charge upon (a) all the 
FRANCHISES :—The Company operates by virtue of franchises cured by a fisst specific ‘ 
granted, under, or ou Acts of the Legislature Compeny’e "i eaeiee ae erties NOW rod a. 


f Newfoundland, gi rights for thirty years c r the . 
‘from September 2nd, 191 181, subject to te ih of he Governet plants, machinery — ee (b) ee : ad 


ewfoundland year’s notice, its p . r 
oy ig afer Spang nda the ar vale oe cep eee ty « Sone Gaeeeenee al 
property for the purpose of its use. ie ee Fea vom other — : 
ASSETS o—-Degeeciated find conte, eae ee al oe lant a her first pei. sh i : 
Company as at March 31st, 1930 at $1,015,991.64. Netcaeae ' of Series A may be sued om a's > oe ; 
assets, including marketable investments at cost, as at March anew sof eapial a eaten 
a ag after @ ° ing eect bo thes & Eman mG, 90 corer $s defined in the TT es tly Ghent Camaemaie , 

i any~consecutive . 

eis of Halifax, N S. were $237,732.97, of which approx- at cman, as ‘3s defined in or ae Deed, for. > 
imately $60,000 has been earmarked for capital extensions to ling the — of i of a = aro: : 


be made during thee current year. ase ain 
Total depreciated net assets were therefore as and 
against $750,000 of First Mortgage Bonds now being ' issued. those p 


aad f the C after deducting um 
EARNINGS =Net earings of the Company, after deductin apy ye ty rh ory alah ny 


all opera’ 
tion as certified to by ; . P : 
a ee an ‘g Company, Chartered Accountants GENERAL :—The Company’s business is growing rapidly, the 
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number of 
of Halifax, N.S., have been as follows $ 94,40797 from 900 in 1921 to over 7,100 in 1990. Extensions and 
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ement © or normal for similar distri Canada 
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: the 2nd day of July, 1930, to share- 


_TETLAND GARAGES LIMITED 


rate of Two Dollars per share per 


a “ a : 
E rading Breweries 
. : 
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DIVIDEND NOTICES | DIVIDEND NOTICES 


—=—[====—=—=_=—==>>-=>=>=>=>=SS>>>>_{HBBB==—=—" 
Provincial Paper Limited 


Notice is hereby given that Regular 
Quarterly Dividend of 1%% on Pre- 
ferred Stock. has been declared by 
PROVINGIAL PAPER LIMITED, pay- 
able. July. 2nd, 1930, to Shareholders 
of record as at close of business June 
15th, 1930. 


 (Signed)’ W. S. BARBER, 
Secretary-Treasurer. 


Toronto, Ont. _ 


“CANADA DRY" 


Dividend Notice 


of record at the -—__———— 
uly 1, 1980. ; 
The Toronto Mortgage Company 
Quarterly Dividend 
Notice is hereby given, that a Divi- 
dend of Three per cent., being at the 
rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this | 
Company, has been declared for the | 
current’ Quarter,’ and that the same | 
will be payable on and after 
1st July, 1930, 
to Shareholders of record on the books 
of the Company at the close of busi- 
ness on 14th instant. 
By order of the Board. 
WALTER GILLESPIE, 
Manager. | 


THE FOUNDATION COMPANY 


OF CANADA, LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of twenty-five cents per share 
on the no par value common stock 
of the Company has been declared 
for the three months ending July 
31st, 1930, payable on August 15th, 
1930, to Shareholders of record at 
the close of business on July 3lst, 
1930. 
By Order of the Board. 
C. E. GREARSON, 
Secretary. 


Montreal, June 18th, 1930. 


The B. Greening Wire Company 
Limited 


Preference Dividend No. 28 


Abitibi Pies & Paper 
Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
r cent has been declared on 
the Seven Per Cent Cumulative Pre- 
ferred Stock of Abitibi Power & 
Paper Company Limited, payable 


holders of record at the close of busi- 
ness the 20th day of June, 1930. 
. -By Order of.the Board, 
pene’ ‘TT, BROADHURST, 
pan Secretary. 


.. Dividend. No. 1 
The first annual Dividend at the 


‘annum on the Class “A” Preferred 
Stock of this Company, has been 
declared to Sharéholders of record 
at the close of business on Decem- 
ber 31, 1929. ; 

~ By Order of the Board, 

‘ M. E, WALKER, 

Secretary. 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent on the Preferred Shares 
of the Company has been declared 
payable July 1, 1930, to shareholders 
of record June 14, 1930. 

F. J. MAW, 
™ Secretary. 


Hamilton, Ont., June 12, 1930. 


te’ 


Canadian Car & Foundry 
Company, Limited 
' Dividend Notice—Ordinary Stock 
Notice is hereby given that a divi- 
dend of forty-three cents (43c) per 
share on the paid up Ordinary Stock 


DIVIDEND NOTICES 
—— 


DIVIDEND NOTICE 


Massey-Harris Company, Limited 


NO PAR VALUE COMMON STOCK 
DIVIDEND NO. 6 


Notice is hereby given that a quarterly 
dividend of Seventy-five Cents (75c) per 
share, has been declared on the no par value 
common stock of the Company. 

The above dividend is payable on and after 
the 15th day of July, 1930, to shareholders 
of record at the close of business on the 30th 


| day of June, 1930, also to holders of Certifi- 
| cates of Subscription for no par value com- 
| mon shares upon completion of their sub- 


scription payments and surrender of said 
certificates. 
By Order of the Board. 
Cc. N. APPLETON, 
Secreta: 


Toronto, June 20th, 1930, 


ry. 


Dairy Corporation of Canada 
Limited 
Preferred Stock Dividend Notice 
Notice is hereby given that a divi- 
dend of one and one-half per cent 
(144%) has been declared on the 6% 
Cumulative Preferred Stock of this 
company for the current quarter pay- 
able on July 2, 1930, to shareholders 
of record at the close of business on 
June 23, 1930. 
By Order of the Board. 
W. G. BROWN, 
Secretary. 


MacKinnon Steel Corporation 
LIMITED 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) for the quarter ending 
July 31st, 1930, has been declared upon 
the 7% CUMULATIVE CONVERTIBLE 
FIRST PREFERRED STOCK of the 
Company, payable August Ist, 1930, to 
shareholders of record July 16th, 1930. 

By order of the Board. 

J. M. S. MACDONALD, 
r Secretary. 
June 27, 1930. 


GENERAL TRUST OF CANADA 
Dividend No. 5 


A dividend of 1%%, for the quar- 
ter ending June 30th, being at the 
rate of 5% per annum, on the pref- 
erence stock of the Company has 
been declared, payable the second of 
July, 1930, to shareholders of record 
on June 27th, 1930. 


‘René Morin, 
General Manager. 
Montreal, June 27th, 1930, 


Cd 


TAYLOR & BATE, Limited 
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FRONTENAC OIL 
CURRENT SALES 
REGISTER GAIN 


Increase of 25 Per Cent 
to Date: Over Same 
Period Last Year 


From Uur Own Correspondent 

MONTREAL. — Current sales of 
McColl-Frontenac Oil Co. are re- 
ported to be running about 25 per 
cent ahead of those of last year. No 
figures have been made public as to 
the volume of the distribution of oil 
and gasoline. The increase is along 
expected lines, in view of the fact 
that the company has opened a num- 
ber of new stations in the past six 
months, sales of which were, of 
course, not shown in the first part 
of last year. 

At the end of January the com- 
pany had in operation approximately 
104 branches and 188 service sta- 
tions throughout Canada for. the 
retail distribution of its products. 
This number is being added to, but 
the major share of the expansion 
programme was completed: at the 
end of last year. Additions also were 
made to the Toronto and Montreal 
refineries, including a new Cyclo gas 
unit at Montreal similar to the unit 
installed in Toronto in 1928, 


Eastern Dairies Head 
Confident of Future 


MONTREAL. — Optimism regarding 
the outlook of Eastern Dairies Limited, 
was.expressed by W. R. Aird, president, 
at the annual meeting of the share- 
holders. He said that the benefits from 
the consolidation effected during the 
past year were now becoming more 
notiéeable, and ‘with several recent 
important contracts obtained, he pre- 


Chats Falls Power Co. 
- Bonds to Be Offered 


From Our Own 
MONTREAL.—Financing of the 
Chats Falls Power Co. will take the 
form of $9,000,000 of first mortgage 
bonds, offering to be made by Royal 
Securities Corp. and Nesbitt, Thom- 
son & Co. The bonds will be redeem- 
able at 107 and the price to the pub- 
lic will’ return a yield of approxi- 
mately 5% per cent. 
Chats Fails Power Company is, 
in conjunction with the Ontario 


Marmon Motor Announces | 


Straight 8 Price Cuts 


The Marmon Motor Car Co. have an- 
nounced reductions ranging up to $180 
in the factory list prices of the Marmon | 
Roosevelt “80” making this model the} 
lowest priced straight eight ever of- 
fered on the market. The Coupe is 
reduced $45 to $950 at the factory and 
is the lowest in price of any of the} 
four Marmon Roosevelt body styles, | 

The sedan is reduced $90 to $985 and 
the four passenger Victoria Coupe and 
Collapsible Coupe are reduced $150 and 
$180 respectively to a factory list price 
of $995 for both body styles. 


Municipal Service Bond- 
holders Meet This Week 


From Our Own Correspondent 


MONTREAL. —Bondholders meeting | 
of Municipal Service Corporation has | 
been adjourned until June 27. The 
meeting was to have taken place on 
June 20, when the Protective Com- 
mittee was to have presented its report | 
to the bondholders on the means 
adopted to protect their interests. 
the postponed meeting, the bondholders 
will consider plans of a reorganjzation 
of the present financial structure and 
possibly plans for the modification 


dicted that the currént year would of their rights to allow the trustee 


prove satisfactory. 


to sell any or all of the properties. 


Correspondent 


Hydro Electric Power Commission, Report Will Reveal Slight 


carrying out a hydro power devel-+ 
opment on the Ottawa River at 
Mehr Falls. Initial plans call for the 
installation of eight units, each 
rated at 28,000 horsepower capacity. 
Provision will also be made latér 
for the installation of two more 
similar units, so that eventually ‘a 
capacity of 280,000 horsepower may 
be reached. 


Sherwin-Williams Co. 
Wins Legal Decision 


From Our Own Correspondent 

MONTREAL.—Shérwin-Williams Ca. 
of Canada and other Montreal credi- 
tors of Thomas Burkett & Sons, Ot- 
tawa, won a decision in Toronto law 
courts. The creditors contended that 
the Burkett firm is not entitled to 
share in the distribution of $45,936 
of assets among the creditors until 
“Se of all other creditors are 
paid. 
A $100,000 mortgage is involved. 


Dominion Steel Iron Ore 
Shipments Well Up to Date 
From Our Own Correspondent 
MONTREAL.—Shipments of iron ore 
by Dominion Steel & Coal Corp. from 
Bell Island from the beginning of the 
current season up to June 9, totalled 
332,567 tons. This was distributed as 
follows: to Sydney, 173,176 tons; to 
Rotterdam, 149,151 tons, and to the| 
United States, 10,240 tons. 
Fire at the Dominion trestle, caused 
the closing down of No. 4 mine. Trane-| 
portation of ore to the Dominion pier 


At| Was discontinued for a few days, but 


the damage has been cleared up and 
operations resumed. | 
Sand and Gravel in Canada | 
Natural deposits of sand and gravel 
occur in all the provinces of Canada. 


BATHURST POWER 
EARNINGS LOWER | 
DURING PAST YEAR’ 


Gain in Assets— Work- 
ing Capital Same 


MONTREAL.—Bathurst Power & 
Peper Company’s report for 1929 
will make its appearance next week. 
This statement has been awaited for 
several months as the company 
works on a calendar year basis. It 


is understood that financial returns ||: 


for 1929 were not altogether un- 
satisfactory, ‘ay might be expected 
from the unsettled state of condi- 
tions in the newsprint industry, but 
earnings. will be less than in 1928. 
In that year profits were only equal 
to 30 cents a share on the 400,000 
shares of “A” stock outstanding. 
The report should show a number 
of interesting changes in respect to 
the expansion of the property. Dur- 
ing the year the newsprint mill 


capacity was doubled, so that the} 
company is now able to turn out 130° 
tons of newsprint daily. In addition |. 


roduction of 65 


the company has a 
75 tons of sul- 


tons of sulphite an 
phate pulp. 


Executor’s Sale of Wholesale Hardware Busiaaie 


of International Power Ggun 
pany’s report for 192 a 

pected to reveal the acquij 
of another utility compaae 


‘operating’ in South’ 


The name of the concern han 
not been.disclosed but. i: 
understood to be a sen 
revenue producer. * 
Earnings of: -Int 
Power Gompany for 1989) 
not expected to show “m@ 
change from those of th 
vious year,. though it ig) 
that they will show a ne 
improvement. In 1929 
were sufficient to take carey 
first preferred dividend wan 
quirements by a nar 
margin. 
International . Power 
any controls the Ne 
and Light and Power @ 
pany in addition to seven pr 


erties in South America, Of) 


these, Porto Rico 
Compariy is the. most é 
tant. 


The Executors of the Estate of Colonel Thomas S. Hobbs offer for sale: | , 


Hobbs Hardware Company Limited of London, 0 


aterty (Established 18; 


Business, assets and goodwill, including real estate. 9 
Offers are invited and will be received until Noon, Tuesday, July 15th, a 
The highest or any offer not necessarily accepted. a 
Inapection of the property may be arranged for and inventories may be) 


upon application to: 


The London and Western Trusts 
Company, Limited 


LONDON 


ONTARIO 


_ The Dominion Bank 


Notice is hereby given that a Divi- 


" dend of three per cent upon the Paid 
Up Capital Stock of this Institution has 


been declared for the quarter ending 


of the Company for the quarter end- 
ing August 15th, 1930, has been 
declared, payable on the 30th day 
of August, 1930, to Shareholders of 
record on the 15th day of August, 


BREWERS 


’ Notice is hereby given that a divi- 
| dend of 16 cents per share has been 
declared on the 100,000 no par value 


yd 


-~ $0th June, 1930, being at the rate of | 1930. shares of this company, payable June 
twelve per cent per annum, and that By order of the Board, 30th, 1930, to aharehelders’ of record 
‘ the same will be payable at the Head A.C. BOURNE, | June 25th, 1930. 


_ Office of the Bank and its Branches ss ord Secretary.| By order of the Board. 
om and after Wednesday, the 2nd day | “Montreal, June 23rd, 1930. E. T. SANDELL, 


: | President. 
© St ihe 200 done 1090. (GEORGE WESTON sx catharines, ont, June 19th, 1930. 


‘By Order of the Board. LIMITED 

ie Common Dividend: Number 2 

& C. A. BOGERT, ae : 

: General Manager. | 717" Gividend (No.2) of ‘Twenty tive 
Pa 6 wenty-five 
es Toronto, 29th May, 1930. cents per share on the no par rain’ 
i common capital stock of this Company 
ata at the yearly rate of One Dollar 
per share) has been declared for the 


quarter ending 30th June, 1930. Thi ss ; 
dividend is payable July ist, 1930, to dividend of Two Dollars and Fifty 


common shareholders of record at the | Cents ($2.50) per share for the 
close of business on June 20th, 1930. | quarter ending June 30th, 1930, has 
CHARLES W. KERR, been declared upon the paid in 
Secretary. | Capital Stock of the Company, to 

Toronto, 18th June, 1930. 


Shareholders of record, on Saturday 
Chartered Trust and Executor Company 


XX! 
< 
WV 
¥ 


Ny 
ts 


} 


+ \ 
/ 


MONTREAL TRAMWAYS 
COMPANY 
DIVIDEND NOTICE 
NOTICE is hereby given that a 
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AEXIILES 
tii Dominion 


WD Textile Co. 
Limited 


| Notice of Preferred Stock Dividend 


Wa 

2 
2 
S2 


> 


a 
SX 
Se ae 


ths 5th day of July, 1930, at 12 
o’clock noon, and payable on Tuesday 


@. 


A DIVIDEND of One and Three- 
, Seer fee cent, SEE) om tae 


Montreal, May 13th, 1930. 


Guardian Investment Trust 


A OTICE is hereby given that 
a dividend of 37% cents 
r share, being at the rate of 
1.50 per annum, has been de- 
clared on the Preferred Stock 
of Guardian Investment Trust 
for the current quarter, pay- 
able July 1, 1930, to sharehold- 
ers of record June 14, 1930; 
also a stock dividend of 1% 
on the Comnion Stock, payable 
August 1, 1930, to shareholders 
of record June 14, 1930. 
By order of the Board. 
HAROLD HART, 

Secretary. 

Hartford, June 14, 1930. 


Guardian Bank Shares 
Investment Trust 


NORE is hereby given that 
a dividend of 18% cents 
per share has been declared on 
the Preferred Stock of Guar- 
. dian Bank Shares Investment 
Trust, payable July 1, 1930, to 
shareholders of record June 
14, 1930. 
By order of the Board. 
HAROLD HART, 
Secretary. 
| Hartford, June 14, 1930. 


Guardian Rail Shares 
Investment Trust 


yPsice is hereby given that 
a dividend of 31% cents 
per share has been declared on 
the Preferred Stock of Guar- 
dian Rail Shares Investment 
Trust, payable July 1, 1930, to 
oe of record June 14, 


By order of the Board. 
HAROLD HART, 


S i 
Hartford, June 14, 19300 


DIVIDEND NOTICE 


Notice is hereby given that the 
regular quarterly dividend of 144%, 
for the three months ending June 
30th,. 1930, has been declared pay- 
able on the First day of July, 1930, 
to Shareholders of record at the close 
of business on June 27th, 1930, 


By Order of the Board, 


E. W. McNEILL, 
Secretary. 
Toronto, June 20th, 1930. 


DIVIDEND NUMBER 203 


Hollinger Consolidated 
Gold Mines, Limited 


A dividend of 1% on the outstanding 
Capital Stock of the Company has been 
declared payable on the 15th day of 
July, 1930, on which date cheques will 
be mailed to shareholders of record at 
the close of business on the 30th day 
of June, 1930. 


Dated the 24th day of June, 1930. 


I. McIVOR, 
Assistant-Treasurer. 


Imperial Bank of 
Canada 


DIVIDEND NOTICE NO. 160 


Notice is hereby given that 
a Dividend of three per: cent. 
(3%), being at the rate of 
twelve per cent. (12%) per an- 
num upon the paid-up Capital 
Stock of this Bank, has been 
declared for the quarter ending 
July 31st, 1930, payable at the 
Head Office and Branches on 
and after Friday, the First day 
of August next, to shareholders | 
of record of June 30th, 1930. 


By order of the Board. 


A. E. PHIPPS, 
General Manager. 


Toronto, June 11th, 1930. 


— 
Union Trust Company 


NOTICE OF DIVIDEND 


... Notice is hereby given that a dividend of 1%% for the 
turz¢ months ending June 30th, 1930, has been declared rpom 
the capital stock of this Company, payable July 2nd, 1832 


By order of the Board, 


sg: Toronto, June 4th, 1930, _ 


i 
a 

: 4 
% 


VW 


C. D. HENDERSON, 


_ General Mirage, ) 


the 15th day of July, 1930, 
By order of the Board, 


PATRICK DUBEE 
Secretary-Treasurer. 


June 23rd, 1930. 


Dominion Tar and 


[Chemical Co:, Limited’ 


Notice is hereby given that a divi- 
dend at the rate of 6%% per annum 
has been declared for the quarter end- 
ing 31st July, 1930, on the Cumulative 

| Preference Shares of the Company, 
payable August Ist, 1930, to Sharehold- 
| ers of record July 7th. 

| By order of the Board, : 


D. S. THOMAS, 
Secretary. 


Montreal, June 24th, 1930. 


soansibessrennnesioeepietainioetoteanabiectienpiamiia tha 
The Consolidated Mining & Smelting 
Company of Canada, Limited 
DIVIDEND No. 52 
Notice is hereby given that a Divi- 
end of Five Per Cent. (5%) on the 
paid-up Capital Stock of the Company 
for the six months ending June 30th, 
1930, with a bonus of Five Dollars 
($5.00) per share, has this day been 
declared, payable on the 15th July, 
a - omnes of record at the 
close o usiness th 
Foot, 1808 on the 30th day of 
By Order of the Board. 


J. E. RILEY, 
| Montreal, June 24th, 1930. eeretary. 


THE REAL ESTATE LOAN 
COMPANY 
OF CANADA LIMITED 


DIVIDEND NO, 87 


Notice is hereby given t ivi- 
dend at the rate of en aoe name 
per cent for the half year ending 30th 
@st. has been declared upon the Capital 
Stock of the Company, and that the 
same will be payable at the Offices of 
; the Company on and after the 2nd July, 
oo to Shareholders of Record of 28th 

| inst. 


| By order of the Board. 


} 
| 
j 
{ 
| 
| 
} 
} 


E. L. MORTON, 
Managing Director. 
Toronto, 19th June, 1930. 


| The Muskoka Lakes Navigation 
- & Hotel Co. Ltd. 


(Royal Muskoka Hotel) 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of 5% has been declared on the. 
Capital Stock of the Company for the 
year ending 31st of December, 1929, 
payable first of August, 1930, to Share- 
holders of record at the close of busi- 
ness July Ist, 1930, 

By Order of the Board. 


Ww. phe inn 
ecretary-Tr i 
Gravenhurst, June 24th, 1930.0 


Year after; year additional , thousands: of car 
owners turn to British American Gasolene and 


lubricating Oils. 


Owners of motor cars, tractors and trucks find 
these products-- offered by 'a’great Canadian 
organization--permit them to enjoy ux-~-~"i-d 
performance all year ‘round. 


On Wea LLL Z 77 


ere er. o ~ 


The BRITISH AMERICAN OIL CO. LIMITED 


Peerless, Super-Power and British American ETHYL 
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A GRADE 
FOR EVERY 
CAR 
TRACTOR 
AND 
TRUCK 


Gasolenes - Guivtene Oils 
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WINERIES 
» PROXY FIGHT 


sim s Former’ Manage- 


| ment Was Ousted to 
"» Save Company 


E IS CHANGED 


‘Be Dominion Fruit Pro-| 
ucts — Extraordinary 
Measures Reported to 
Improve Quality 
of Wines 


dian Wineries directors had 


|e double experience at the an- 


meeting on June 25 of present- 
statement which 
earnings over the 
Fottedting and a 3 eee 
, an attempt by the 

car Bi and general man- 
, A. W. Marsh ’ 


+ a financial 


™ sheet, changing the name of 
; gompany to Dominion Fruit 
Products, and increasing the’ num- 
p of directors to nine. 
‘letters to shareholders, seck- 
proxies, Mr. Marsh has been 
ming that he resigned from the 
mpany of his own free will last 
fell, that he thinks the present board 
‘ghould have done better than it has 
@ore, that there is now brokerage 
gontrol with the house of Harley, 
‘Milner & Co. eneent ane wa eer 
3 expenses have increas 
‘the annual meeting, K. H. Smith, 
president, denied all these state- 
nts, claiming that th 
s headed for bankruptcy under 
. Marsh’s a that to ore 
the company er management 
to be secured, that a large part of 
he of wine had had to be 
estroyed~ use it was inferior 
: ity and‘a source of danger 
» the good wine and that the di- 
orate themselves Had’ been sur- 
sed to find that the business had 
fecovered from these disabilities so 
quickly as it had’done. Brokera 


Dominion Stores 
Enters Maritimes 


Entry of Dominion Stores 
Ltd. into the Maritime field is 
announced by W. J. Pentland, 

resident of the company. Six 
ocations have been definitely 
leased; four of these are in 
Saint John, N.§., and one each 
in Fredericton and Moncton, 
N.B. It is understood that 
some of the stores will sell 
both meats and groceries, while 
others will be confined to the 
sale of groceries, fruits and 
vegetables. 

Several years ago the com- 
pany considered the Maritime 
field but delayed entry. With 
the opening of the new stores 
the company will be the first 
large exclusive grocery chain 
to operate in the eastern prov- 
inces. The T. Eaton Co. has a 
chain of eterias in the 
Maritimes but this company is 
primarily a department store 
operator. 

Dominion Stores Ltd. recent- 
ly opened a new store in To- 
ronto which had been acquired 
from R. Barron Ltd. The store 
will have a 5 and 10 cent gro- 
cery department, an innovation 
for the company, as well as a 
pastry counter, meats and gro- 

., Ceries, 


report confirmed that of Dr. Black- 
hurst and Mr. Bonham. 


Took Vigorous Measures 


‘As much as possible of the inferior 
product. was.sold as vinegar, the 
rest .was destroyed along with the 
vats and all the equipment in which 
it had been in order to prevent fur- 
ther contamination. Mr. Smith add- 
ed that he himself had reluctantly 
assumed control, had stopped the 
grape juice and other branches of the 
business which were showing a loss 
and had concentrated on the wine 
end of it. Dr. Blackhurst had been 
induced to join the company as pro- 
duction manager, and the situation 
as to quality of product. and condi- 
tion of premises had been complete- 
ly reversed. 

There had been increasing sales 
under the former manager, it was 
true, but the totals included pe 
juice and other sales at a loss, where- 
as, under the new conditions sales 
were increasing and profits also. 

Mr. Marsh criticized the manage- 
ment for the purchase of Charmat 
soulposent from France at $22,000. 

. Smith claimed that Mr. Marsh 
had assented to this while he was 
still general manager, and that this 
e @ was one which promised ex- 
cellent results to the company. He 


.| answered criticisms that overhead 


. ha is, W. 

d S: R. MacKellar of 

r large * shareholders 
Y : r 4 y to se- 
a rehabilitation. which would 
ect the investments of their firm 


ccess Depends on Quality 
_ Smith said thatafter the for- 
t of Canadian -Wireries the 
mings failed to live up.to state 
ats which had been te the 
stment bankers, the easy” 
is were found to be in a chaotic 
and it was discovered that the 
ition of the various plants both 
n the standpoint of sanitation 
efficiency was far from satis- 
ory. Every opportunity had been 
nm the former manager to make 
i his former claims as to earn- 


expenses had increased by saying 
that on the contrary, since the elim- 
ination of the former general man- 
ager and ah assistant general man- 
ager whom they did not think was 
required, the salary costs had been 
cut by $505 a month. 


a : Net Profits Gain 

Net profits of Canadian Wineries for 
the 12 months ending April 30, 1930, 
amounted to $85,434, which is equal to 
85. cents a share on the.100,000 shares 
of mo par value stock outstanding as 
compared with 91 cents for the preced- 
ing 16. months. The real situation-was 
even. better . t this. Mr. -Smith 
stated that the operating expenses for 
the last year included non-recurring 
expenses of $16,000 including a settle- 
ment with the former general manager. 

In answer to criticism of the direc- 
torate for placing the principal busi- 
néss office in Toronto, it was pointed 
out that the Peerless Wine company of 
Toronto provided $34,000 of the total 
revenue, the. Oakville plant $21,400 
while Stamford Park Wine Co., pro- 
vided only $19,000, the Lincoln Wines 
at St. Catharines $5,500. The National 


he’ Wine in Toronto had ore in three 


4 source of infection which endan- 


“gered the whole supply. To make 
ture, the directors had a further in- 
Spection by Will Widmer of Naples, 
S.Y., “the most com t wine man- 
‘Macturer_in the United States.” His 


' 
t 
i 
f 
} 


months only $2,000, and was not: yet 
in full swing. 

The head office was legally at Stam- 
ford Park but they would be lacking 
in business sense if the principal busi- 
ness office was not where the principal 
business was'to be done. 

Giving a True Picture 

The directorate was criticized by Mr. 
Marsh as well for the proposal to elim- 
inate $661,285 from the assets. The 
answer was that’ this stood for “li- 
censes, formulas, goodwill,” and that 
it was considered thet this was not a 
tangible asset and should disappear. 
No single dollar of real value dis- 
appeared but it was desired to give 
the shareholder a true picture. 

The financial statement shows 
working capital down somewhat as a 
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THE FINANCIAL POST. 


Dairy Corp. of Canada 
May Issue Debentures 


Further Plans For Important Expansion Would Be 
Furthered By $500,000 From This Source— 
Listing of Stocks is Promised Later 


An issue of debentures of Dairy 
Corporation of Canada will prob- 
ably be placed on the market some 
time this month. In financing within 
a year the organization and develop- 
ment of this company to the point 
where it has assets of more than 
$3,000,000 and a turnover of about 
$8,000,000. R. A. Daly & Co. have 
sold to Canadian investors a million 
dollars of preferred and common 
stocks. The debenture issue, it is 
expected, will increase the outstand- 
ing capitalization of the company to 
$1,500,000. 

The 6 per cent preferred stock was 
sold at $100 a share and the Class 
“A” common stock at $25 a share. 
A bonus of Class “B” stock was 
distributed with these shares. None 
of these stocks has been listed on 
any stock exchange as yet but it is 
the intention of the company to do 
this later on. The $500,000 deben- 
ture issue will finance plans for fur- 
ther expansion. 


Is an Important Factor 


Though formed only a year ago 
Dairy Corporation of Canada is al- 
ready an important factor in the 
dairy industry of Canada, controlling 
milk, cream, ite cream~and butter 
manufacturing concerns in Montreal, 
Winnipeg, Regina, Saskatoon and 
Edmonton. Only one company is 
owned in Quebec and to date the 
company has not acquired an interest 
in any Ontario company. It is un- 
derstood, however, that during the 
next year or two important connec- 
tions will be made which will ma- 
terially extend the scope of the com- 
pany’s activities in the East. Dairy 
Corp. of Canada can, therefore, be 
added to Borden’s and Eastern Dair- 
ies as possible buyers for promising. 
Ontario companies. 


J. A. Caulder, president, last year 
resigned as president and general 
manager of the Saskatchewan Co- 
operative Creameries to accept the 
presidency of Dairy Corp. of Canada. 
His organizing and administrative 
ability is given. great deal of the 


result of the events described, current 
assets being $675,828 and current lia- 
bilities $140,356. The latter included 
a bank over-draft of $2,319 and a bank 
demand note of $62,000. 

Fixed assets. are shown at $671,425 
with depreciation reserve $119,747. The 
net additions..to plant and property 
during the year amounted to $94,259 in 
which che. pripetaal items were the 
buildings a pagarement of the Nation- 
al’ Fraityamd..Wine Co., Brock Ave., 
Toronto, @u@ special equipment which 
is being Installed: for the manufacture 
of sparkling wines and other fruit 


juices, ia 4 
To.Add. French Directors 

The namé of the company will be 
changed ftom jan Wineries to 
Dominion Fruit Products as it is the 
intention of the. company to add non- 
intoxicating products to their list and 
these can hardly .be.advertised under 
the namé “Canadian “Wineries” under 
the present Ontafio law. The name, 
“Canadian Wineries” will, however, be 
retained for.a sttbsidiary company to 
sell wine. , 

The old-board of directors. were re- 
elected: Fr W. Lee, president, K. H. 
Smith, vice-president, H. G. Acres, S. 
R. Mackellar, J. Ball, W, B. Milner and 
George H. Sedgewick, secretary. Two 
places are being left open for French 
directors who have become interested 


in the company. 
Earnings & and Loss Statements (a) 
Yr. end. 16 mos. to 
Apr. 30, Apr. 30, 
930 1929 
Net earn. from sale of wine, 


Surplus for year 

Previous surplus ° 
Adjustments deducted .. 
Balance carried forward.. 


Curren 

Curren 
Excess 
(a)— 

of issue. 


Manitoba Telephones Prosper 
An increase of $25,889 in the revenue 
of the Manitoba Telephone System for 
the five-month period ended April 30 
over the corresponding period of the 
revious year is reported by J. E. 
owry, commissioner. Total revenue 
for that time amounted to $1,593,647.42. 


Canada’s Wheat Future 


The leading article in the Third Annual 
Financial Post Grain Survey which appeared 
May 8th has called forth so much comment 
both in Canada and abroad that it has now 
been made availalle in booklet form. 


This 15,000 word article in q clear and. nor- 


techn?tal manner analyses 


the world’s grain 


situation and Canada’s place in it. The wheat 
pool, our export markets, the operation of the 
grain exchanges and the private grain interests 
are all thoroughly discussed. It makes a fore- 
cast.as to Canada’s wheat future and outlines 
the policies that this country should pursue to 
regain and hold its former. dominant position 
in wheat and wheat export. 


Copies of this illuminating survey may now be 
obtained for 25c each. Please use the coupon 
below to orde® and attach cheque or money 


order to cover, 


| BEE ET ee eee ee 


NOTE: If you wish to 
send this booklet to a 
list of - people, attach 
your list to coupon, 
with nameg/and ad- 
‘dresses clearly shown 
and we will pay the 
postage and attend to 
the mailing; at no extra — 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send me postpaid.........copies at 25 each of “Canada’s 


Wheat Future, 


the booklet re-print of the leading article in 


The Financial Post Grain Survey, May 8th, 1930. Enclosed is 


Di ssaaesaah seseeeee.in payment. 


Name is co bteiandiealaaeiti es 


265 Address . 


credit for the present position of the 
company. 
The companies now owned outright 
or controlled by Dairy Corporation 
of Canada, Limited are as follows: 
City Dairy, Limited (Winnipeg); 
The Davis Dairy, Limited (Saska- 


toon); 

Edmonton City Dairy, Limited 
(Edmonton); 

Montreal Dairy Company, Limited 
(Montreal); 

The Prairie Creameries, Limited 


(Regina) ; 
The — Dairy, Limited (Re- 
ina); 
Purity Ice Cream, Limited (Win- 


nipeg). 

Practically all of the above com- 
panies have been established for 
many years in their several localities, 
and can show a good record of earn- 
ings. In some cases, changes have 
been effected in the operations of 
these companies with the idea of re- 
ducing expenses and of increasing 
profits. For instance, in Winnipeg, 
the Canada Pure Milk Company was 

urchased at the same time as Cit 

airy, Limited (Winnipeg) and al- 
most immediately was merged with 
the latter company. Very substan- 
tial economies are being effected by 
this step. The Canada Pure Milk 
plant has been closed, and its bugi- 
ness is now handled by City Daity, 
Limited. Other important changes 
have been put into effect in the case 
of several of the companies. The 
management of Dairy Corporation 
supervise in a general way the oper- 
ations of the subsidiary companies, 
although each unit retains its own 
management and personnel. 


Canadian Wallpaper 


Dividend is Increased 


Canadian Wallpaper Manufacturers 
Ltd., paid a dividend of 10 per cent 
on the common shares for the year 
ended April 30 as compared with 6 per 
cent in the previous year. The surplus 
carried’ forward amounted to $231,000 
as against $132,587 carried forward 
from the year ended — 30, 1929. 

The company was formed in 1927 
through the merger of four Canadian 
wallpaper manufacturers and a large 
interest in the company is held by Wall 
Paper Manufacturers, Ltd., of England. 


“INTERNATIONAL PAPER and POWER COMPANY — 


BRAZILIAN 
CONTROLLED 
BY DOMINION 


Has Friendly Business Re- 
lations With American 
& Foreign Power 


Control of Brazilian Traction Light 
& Power Co. is still in Canada, ac- 
cording to a statement made by 
Miller Lash, K.C., president, at the 
annual rheeting on Thursday, June 
19. The distribution shown at the 
end of May, 1930, was about 55 per 
cent in Caffada, 18 per cent in Great 


Britain, 24 per cent in Europe and 
between 7 and 8 per cent in Brazil, 
the United States and other coun- 
tries. There were 23,000 sharehold- 
ers at the time when the estimate 
was made as well as from 7,000 to 
10,000 holders of bearer warrants in 
Europe. 

- Many Buyers are Unknown 
Possibility of American & Forei 
Power taking over control of the 
company and reports last fall that 
this company had secured large 
blocks of the stock of Brazilian 
rather fell by the board in the light 
of this statement. It must be re- 
membered, however, that the tabu- 
lation above represents the holders 
as shown in the registry books of 
the company. In a stock so activel 
traded in as is Brazilian, it is obvi- 
ous that there must be large blocks 
of stock held in the names of brokers 
on behalf of clients who bought on 
margin and whose names are un- 
known to the company. There are 
other large blocks which are prob- 
ably held for individual holders by 
banks and trust companies in addi- 
tion to shares which they hold in 
their’ investment portfolios. It is 
probable that any large company 
wishing to acquire control of such 
a large company as Brazilian would 
operate quietly through a variety of 
agencies in different countries, aban- 
doning the purchase when advanc- 
ing prices brought other traders in- 
to the game and resuming only on 
quiet markets. It is doubtful it 
could be done, however, without acute 


observers becoming aware of the 
process. 


A. & F. P. is Customer 

It would: probably be a correct in- 
terpretation of the situation to say 
that American & Foreign Power 
would like to have Brazilian included 
in its roster of companies but that 
the offer is not likely to come, if 
at all, until both companies see di- 
rect benefits in fusion. The two 
companies are friendly co-operators 
rather than. competitors, this situa- 
tion being further emphasized when 
last month an arrangement was 
made by which the electrical ¢on- 


| nections of the company were hooked 


up with the electrical system’ of 
American & Foreign Power at Rio de 
Janeiro and Sao Paulo. This arrange- 
ment will provide an outlet for some 
of the surplus power of Brazilian 
Traction, whose pores plants have 
a capacity of 400,000 horsepower 
with another 60,000 horsepower in- 
stallation in course of construction. 


Meanwhile, the establishment of 
trading in New York indicates a 
growing American interest in Bra- 
zilian common stock. So far as share- 
holders are concerned, this is a = 
thing. It is a fine thing to have both 
an interest in a company which has 
growing earnings and good pros- 
pects, and in addition to that a pos- 
sible buyer by and by at a price. 


Trust and Loan, Canada, 
Reports Higher Profits 


From Our Own Correspondent 

MONTREAL.—-‘let profits of the 
Trust and Loan Company of Canad, in 
the fiscal year ended March 31, 1/70, 
amounted to £91,023 as compared with 
£86,299 in the previous year. After 
carrying to the statutory reserve fund 
as required by charter, the sum of 
£5,016, being the moiety of profits over 
6 per cent on the paid up capital of 
the company, the amount at credit of 
revenue, including £21,191 brought 
forward from the previous year, is 
shown at £107,208. 

Out of this amount, the sum of $£5,- 
000 has been transferred to conting- 
encies account and £40,500 has been 
aid in interim dividends, leaving a 
alance of £61,708 available for distri- 
bution. 

Out of this amount, a dividend for 
the six months ended March 31, 1930, 
has been paid at the rate of six per 
cent, which with the dividends already 
paid, makes a total djstribution for the 
year of 6 per cent, 

Among items in the balance sheet, 
call loans and temporary investments 
are down to £299,069 from £465,387. 
Investments in Canada amount to $17,- 
041,406 as compared with $17,009,250, 
while total assets are slightly lower 
at £4,257,133, 


New Director 


T. H. MeWILLIAM 


who joins the directorate of Canadian 

Fairbanks-Morse Co. The also 

announces the appointments of P. A. 

Forster as treasurer Charles Bradeen 
as secretary. 


U.S. MAY 
HAVE TO 
STUDY COSTS 


(Continued from page 6) 


message to the special session inj 


April, 1929. Secretary Mellon has 
made the same point still more di- 
rectly in his comments on the new 


law. 
Look for Big Men 

The language of the law relating 
to the personnel of the commission 
says each member now in office shall 
serve until his successor takes office, 
“but in no event for longer. than 90 
days after the effective date of this 
act.” This does not imply neces- 
sarily that the present commission- 
ers will not be reappointed. The 
qualifications, including the stipula- 
tion that three commissioners must 
be chosen from each party, are much 
the same in both laws. The salar- 
ies, however, are rai from $7,500 
to $11,000 a year. The President nec- 
ommended such an increase “in 
order that we may at all times 
command men of the broadest at- 
tainments.” That language clearly 
indicated a wish rather to strength- 
en than to reward the present pér- 
sonnel. It is obvious, moreover, 
whether the present commissioners 


Owned, including subsidiaries, by 79,000 shareholders in Canada, Great 
Britain and the United States. The Company’s securities are listed 
and traded in on the Montreal and New York Stock Exchanges. 


leestinisiaaea PAPER AND POWER COM- 
PANY is, to a substantial degree, an em- 
ployee-owned enterprise, ever-increasing 
holdings of both common and preferred 


shares by officers, executives, 


wage earners evidencirg the extent to 
which they are partners as well as workers 


in the Company. 


Each year, for five years, International has 
given its employees an opportunity to buy 
the Company’s preferred shares. In the 
1929 offering alone, 3,677 employees sub- 
scribed for 12,313 shares, while total sub- 


clerks and 
payments. 


scriptions over the five-year period exceed 
49,000 shares. In addition to regular divi- 
dends on their holdings of the Company’s 
shares, these employee-shareholders in 1930 
will receive approximately $80,000 in bonus | 


Canadian employees comprise more than a 


third of all employees holding the Com- 


What International Paper and Power Com- 
pany is, who owns it, what are its policies and 
where and of what nature its undertakings, 
is being told in a series of advertiseraents, of 


which this is the third. 


pany’s Preferred Stock. Over one thousand 
participated in the 1929 offering, subscrib- 
ing for 3,546 shares, while total subscrip- 
tions over the five-year period amount to 
13,827 shares. 
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President Hoover has 
that excesses 
and rate 


zed Tariff Co 
ibility in the 


air-mindedness 

said, “imbued with the 
and parpese of the 
vitalize the flexible 
make it 
sumers as well as prod 


The United States, he conti ree | 
e Un contin ond 
mmetcial — 


about the only major co 
nation that had persiste:tly 
hered to the idea of a 

but in these d 


was of paramount. 

An important innovation in 
flexible — Dr. Klein 
is the chance 


importance, 


of sudden economic ~ 
f trade strategy - 


the new 


offers, 
dent Hoover’s interpretation of it, ag 


foreign countries to present their 
for consideration by the Tariff 
mission under the le 


International Paper 
Company has purchased the W: Te 
Paper Products Com ees By 


—. hanes Paper y 
ca’ n on : 
Canal, and hag aca 110. 
newsprint and spe 
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ty ay. 
needed aes ee | 


a - =~ Up in € “3 : 


Sales of Metropolitan Stores. 
the five months .ended. May 
show an increase 
the sales for the 
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INTERNATIONAL PAPER and POWER COMPANY 


CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 
GATINEAU ELECTRIC LIGHT COMPANY LIMITED 
CONTINENTAL PAPER PRODUCTS LIMITED 
INTERNATIONAL FIBRE ROARD LIMITED 

NIPIGON CORPORATION LIMITED 


CANADIAN INTERNATIONAL PAPER COMPANY 

NEW BRUNSWICK INTERNATIONAL PAPER COMPANY 
RIORDON SALES CORPORATION LIMITED 

SAINT JOHN RIVER POWER COMPANY 


GATINEAU POWER COMPANY 


INTERNATIONAL PAPER AND POWER SECURITIES LIMITED 
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_ MAY CONSTRUCT 
— 250-TON MILL 


7 Meeting Called for July 2 
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ould Bring 
Statement 


_ Big Missouri Mine owned jointly 
by Consolidated Mining and Smelting 
Ch, and Big Missouri Mining Co. is 
to a mill, according to reliable 
but unofficial information given The 
Financial Post. _ 

This gold property has responded 


to development in a big way accord- | P 


ing to engineers well informed on the 
property, but both Consolidated 
Iters and the Big Missouri Min- 
ing Co. have been reticent regarding 
the importance of the value and 
amount of ore indicated, and as a 
fees creeences 
in the property waned at the 
time when developments were at the 
peak of importance. 
+ J.T. Gregory, president, and Duncan 


oo em 


- 


Bominion 
J. P. BLACK 


tion) 


_ panies 
Raw Cotton 


e@eeeeeeerer 


Open Accounts ........ 


—Preferred Stoc 


ediemiadl : tom 


ed. 
. Sinking.Fund . 


s fweeeewesereee 


’ Allowance for Wages .... 


eereerere eeeveeeee eeeseee 
2 


Investments in’ and. Advances to Subsidiary Com- 


Stock Manufactured and in process 


able... .8 +6 


vestments (liquid) and Call Loans 
TOTAL’ LIQUID ASSETS ...; $11,816,987.21 


LIABILITIES 
ital—Common Stock (authorized , 
350,000 shares; issued 270,- 
000 shares; no me value) $18,375,000.00 


” ‘Interest on Bonds .., 
i *” Preferred Dividend. 


TOTAL LIQUID LIABILITIES $2,572,691.14 
(Bad and Doubtful Debts, etc.)........ 
Profit and Loss Account .......+e0+se0+% 


MacVichie, manager, of Big Missouri 
Mining Co. were in Toronto last week 
conferring © with ~the’ Consolidated 
Smelters officials on the proposed pro- 
gramme of mil] construction and de- 
velopment. 
Owned by Buena Vista 

The title to the — Missouri mine 
is held by the Buena Vista Mining Com- 
any in which Consolidated Smelters 
as a 53 per cent interest and Big 
Missouri Mining Co. 47 per cent inter- 
est. A meeting of the Buena Vista com- 
pany is called for July 2, after which 
time in all probability a complete an- 
mennepment, will be made as to the 
company’s plans. ; 

The 7 e bf the mill under discussion 
is reported to be an initial unit of 
250 tons daily capacity. a 

The property is in the vicinity of 
the famous Premier Gold Mining Com- 
pany, property which has had such a 
rofitable history, and interests well 
informed state that Big Missouri is 
responding to development even better 
than did Premier at the same stage. 

Fe lsigeeliienetaientiniaennionintes 


Ore Receipts at Trail 

Ore receipts at the Trail Smelter of the 

Consolidated Mining and Smelting Company 

of Canada, Limited, from June 8 to June 14, 

inclusive, and from Jan, 1, 1930, to date, in 
tons, were as follows: 

For week For year 

« 10,672 215,246 


828 5,550 
11,000 220,796 


Company’s mines . 
Other mines . 
Total 


eepeceeeceoes seen 


Textile Company 
Limited 
BOARD OF DIRECTORS 
Chairman: Str CHARLES B. Gordon, G.B.E. 
President: F. G. DANIELS 


Vice-President: Str Hersert S. HOLT 
W.A. 


BLACK J. H. WEBB 


Sir FREDERICK WILLIAMS-TAYLOR 


ANNUAL REPORT 

i For Twelve Months Ended March 31st, 1930. 
ASSETS : 

Land, Buildings and Machinery (Less Deprecia- 


$19,567,684.47 - 
4,317,207.18 


- $2,035,126.38 
1,768,799.48 
321,434.63 
758,314.46 
2,405,668.98 
«e+ 183,953.66 
4,393,689.62 


11,816,987.21 
$35,701,878.86 


1,940,600.00 


$5,172,000.00 
123,000.00 


5,049,000.00 
1,649,491.51 


608,994.13 
255,000.00 
25,245.00 
33,960.50 


Accounts and Deposits (includ- 
Reserve for Income Tax)..« 


2,572,691.14 
266,552.43 
7,498,035.29 


$35,701,878.86 


F. G. DANIELS, President. 


; AUDITORS’ CERTIFICATE 
Audited and verified in accordance with our certificate of audit dated June 11, 


| SS. 
} C. B. GORDON, Chairman 
| 


1930. 


(Signed) P. S&S. ROSS & SONS, Chartered Accountants, Auditors. 


DIRECTORS’ REPORT 


To the Shareholders: 


Your Directors are pleased to submit herewith the Annual 
Report of the Company, together with Balance Sheet and 
Profit and Loss Account as at the 3lst of March, 1930, cer- 


tified by your Auditors. 


Sales for the year amounted to $19,349,972.90, compared 


with $21,262,400.78 last year. 


We regret that during the past year conditions in the 
cotton industry continued unsatisfactory, particularly in 
those divisions in which this Company mainly functions— 
.the coarse, medium and medium fine, grey, white and printed 


; sections. 


During the first six' months sales were held well up to 


the previous year. Owin 


uent buying power, and the 


to lack of employment and conse- 


artial grain crop failure in 


e West, we were forced to reduce operations in September, 
at a period that ordinarily called for four months of very 
full working. From October onward, our sales have been 


in steadily reduced volume. 


Indications are that an improvement is in sight, but it is 
not expected that for the next few months the volume will 
equal that of the same months of last year. 


The ove 
the United 


roduction of cotton goods in both England and 
tates, which has been so disastrous to the mills 


’ in those countries, has continued throughout the past year. 
The very large yardage offered in this country from these 
points has either been sold here at a loss to the producer 
or has necessitated our accepting business at a loss, in order 
to keep out such — and our plants in operation. There 


seems to be no ef 
in the Tariff, nor an 
Content Clause in the 


ective application of the Dumping Clause 
attempt made to apply the British 
referential Tariff on 


nglish Cottons. 


Owing to conditions it was deemed necessary, and the 


Kingston Mill was closed. 


_ The work of reconditioning the machinery in your sub- 
sidiary piants, the Drummondville Cotton Company Limited 
and the Sherbrooke Cotton Company Limited, is now nearly 
completed. The results of the operations of both plants have 


been satisfactory. 


The plants are in excellent physical condition, and operat- 
ing as efficiently as may be expected under existing con- 


ditions. 


Your Directors wish to express their appreciation of the 
loyal and efficient services rendered during the year by the 
members of the Staff and Employees of the Company. 


Respectfully submitted, 


F. G. DANIELS, President. 


PROFIT AND LOSS ACCOUNT 
Twelve Months Ended 31st March, 1930 


March 3ist, 1930— 
Interest on Bonds 
jum on Bonds Rev 


ee: 
Dividend— 


$ 304,515.00 
3,150.00 
135,842.00 
1,349,803.75 
7,498,035.29 


$9,291,346.04 


Balance at Credit 


Audited and Verified, 
P. 5S. ROSS & SONS, 
Chartered Accountants. 
Montreal, June 11th, 1930, 


$ 


March $list, 1929— 
Balance at Credit .... $7,211,414.71 
Manufacturing Profit . 1,518,321.65 
Interest and Profit o 
561,609.68 


n 
Sale of Investments . 
-$9,291,346.04 


C. B. GORDON, Chairman. 
F. G. DANIELS, President. 


will bring 52 issues of The Financial Post. 
Canada’s leading guide to investment oppor- 
tunities, to your home or office for one year. 


Are You Losing Out? 


As well it will give you the privilege of obtaining 
by letter expert, impartial advice on your present 
investment holdings and your future programme, at 


no extra cost. 
in the present market. 


There are great profit possibilities 


—_ This starts you -—— 


The Financial Post, 
153 University Ave., 
Toronto. 


T enclosé $5.00. Please send The Financial Post to the addres 
below for the next year (52 money-making issues): Also I 


would ‘like to have 
the attached sheet. 


Name .... 


answers to the investment questions on 


, 
COPS E SEE eeeeESEeUEeEEEsSeeweseseses 


Occupation DOSvedecceedsdecesddévesesosdoesscccoce 
Address SOSH CHEE eeeeereeeseesesesines Seeoereeg 


POU PS eecewecsecessececeesessessecsersers 


THE FINANCIAL POST 


— 


Ungenerous Public 


Report of Solloway-Mills triul in Calgary: : 
“Mr. Morrisson stated that the partnership had a capital account 
of $18,000. Later in the proceedings evidence was adduced to indicate 


that up to October 31, 1929, Solloway-Mills and Com 


any had made 


a soadiier profit of $9,174,059 and had a total potent al profit on its 
books of $9,800,056, the aggregate amounting to more than $18,000,- 
000, representing the net profit realized or unrealized of the firm’s 


short position.” 


From I. W. C. Solloway’s announcement of his retirement from 


business: 


“Speaking for myself, I am through with business. I feel that our 
cantrteotion t the Gesclenmmenh of Alberta’s oil resources has been 
received somewhat ungratefully, and that a great many people in 
the West have not appreciated the assistance we have given in this 


regard.” 


Canadian Paperboard 
June Sales Record Gain 


Business Ahead of May, 


But Situation in Industry 


Continues Unsettled — Only Two Plants 
Are Now in Operation 


. From Our Own Corresponden 


MONTREAL.—Business receive 
by Canadian Paperboard Co. this 
month shows a marked improvement 
over that recorded in May. There is 
no assurance, however, that this state 
of affairs will keep up, but the re- 
ceipt of larger volume gf orders has 
permitted of more uniform opera- 
tions at the Toronto and Montreal 

lants. The Campbellford and 
rankford mills continue to remain 
closed. : : 

Canadian Paperboard is now in the 
hands of the receiver. Construction 


FOUNDATION CO. 
REPORT PROFITS 
$2.86 PER SHARE 


Old Capital Structure Re- 
placed by New'No Par 
Value Common 


From Our Own Correspondent __ 

MONTREAL.—An all round im- 
provement is noted in the financial 
position of the Foundation Company 
of Canada, Limited, as at the end of 
its fiscal year on April 30, 1930. 

Net earnings applicable to the 
common stock amounted to $2.86 a 
share, as against $2.50 in the preced- 
ing year. Operating profits for the 
year past, after providing for de- 
preciation of $124,245, totalling 
$264,537, against a corresponding 
item of $227,760 in the previous 
year. After taking care of all 
charges, including dividends on the 
common stock at the rate of $1 per 
share, there remained a surplus of 
$158,060, which with the previous 
surplus, left a profit and loss bal- 
ance of $507,788. 

Particulars of the profit and loss 
saunene for the past two years fol- 
ow: 

1928-29 
b227,760 
x9,597 


218,163 
49,175 


168,988 
18,928 


* 150,060 
40,000 
eed 


190,060 
159,669 


349,729 


provision 
for depreciation, and including $1, amount 
set up as goodwill. 

b—After deduction of $92,214, provision for 
depreciation. 

c—On common at rate of $1 per share. 

d—On preferred then outstanding. 

x—For retirement of first preferred stock. 

y—For redemption of first preferred stock 
previously charged to surplus account, ard 
now written back being no longer required. 

The balance sheet shows an im- 
provement in the company’s wozk- 
ing capital position, with current as- 
sets increased and current liabilities 
reduced. Net working capital as at 
April 30, 1930, stood at $680,428, 
compared with $450,185 in the pre- 
ceding statement. 


1929-30 
$ 


Oper. profits ssescssce 2264,537 


RTO TOBETVE coccsseces 


Balance ceccesecscsose 
Dividend sececenereese 


Balance Seeeccerreese@ 
Tax reSeTVe ceccccessce 


349,728 
socscesee 507,788 


a—After deduction of $124,245, 


Agricultural 
Survey 


A Weekly Feature 


Rainfall Improves Outlook 
Saskatchewan Spotty 


Rainfall in practically all the crop 
growing districts of Western Canada 
during the past week has materially 
changed the general outlook, according 
to the C.N.R. weekly crop report, 
although at some points the rainy 
period was followed by hot winds, 
which, according to a considerable ex- 
tent, deprived the crops of the total 
value of moisture received. Manitoba 
conditions are 7+ present excellent, but 
in Saskatchewa:. and Alberta the rains 
only supplied sufficient moisture for 
present conditions and if any average 
crop is to be harvested, more rain at 
an early date is a necessity. 

Crops in Ontaric look exceptionally 
well and promise to give heavier yields 
than have been enjoyed for some time. 


Over the most of the province hay will | Mechanical 


give a larger yield than last year, fall 
wheat is headed out and berles and oats 
are heading out in the southern por- 
tion of the province. Cutting of alfalfa 
and sweet clover is fairly general and 
it is expected that within the next ten 
days haying will be the order of the 
day through the whole of the province, 
Dairy production is at its peak but 
farmers are dissatisfied with prices 
being re — qestocts for manu- 
ure o utter, che : 
densed milk, site aa ae 
From Our Own Correspondent 
REGINA.—Crops in many parts of 
the province have benefitted by rains 
during the past fortnight according to 
telegraphic reports received over the 
week end by the statistics branch of 
the Saskatchewan Department of Agri- 
culture. These rains came mostly on 
the 13th, 14th and on the 20th of’the 
month. The amount of soil moisture 
varies considerable in different parts 
of the province. 
While in some places sufficient mois- 
ture for the present is reported there 
are many places particularly in the 
southern and central parts of the prov- 
ince where more rain is needed and in 
many other districts there is far from 
being sufficient to allay anxiety. Crops 
in the south central, south western, 
central and west central parts of the 
province are only fair. In the northern 
and eastern portions of the province 
they appear’ to be better. On the whole 
they. seem to be somewhat backward 
considering the early date of seeding 
and as in previous reports many ex- 
press the need for warm weather as 
well as rain. 


t 
d|of a new plant and the weakening 


of working capital position, combined 
with a general unsettlement in the 
industry due to over-expansion, 
necessitated this step. > 

In view of the general instability 
of the industry, arising out of over- 
production, ‘the Frankford mill was 
closed down at the end of April. Since 
that time the Campbellford mill has 
been closed. At present only the 
Toronto and Montreal mills are oper- 
ating. These units have a rated daily 
capacity of 100 and 45 tons of paper- 
board, respectively. 


Australian Sales 
Of Fords Holding Well 


It is stated that because of 
the development of Ford manu- 
facturing in Australia, the 
Ford business in that country 
is being kept fairly close to 
last year’s level in spite of the 
materially higher tariff. 


Ford Motor Co. of Canada is 
in a singularly fortunate posi- 
tion to meet the effects of the 
Australian surtax, according 
to R. S. Milliken, in charge of 
export sales of Ford of Canada, 
who has just returned to Can- 
ida after a six-months’ tour 
in the Southern Hemisphere. 

The surtax is collected only 
on assembled chassis, bodies 
and certain parts. The chassis 
shipped there fr..n East Wind- 
sor are not assembled and do 
not include tires, battczies, 
springs, sparkplugs and cer- 
tain other items made in Aus- 
tralia. 

Ford of Australia, a subsidi- 
ary of Ford of C a, now 
manufactures all its Australian 
body requirements. 


PULP AND PAPER 
EXPORTS IMPROVE 
FOR LAST MONTH 


Five Months Cumulative 
Total Shows Small De- 
cline from 1929 


From Our Own Correspondent 

MONTREAL, — Exports of pulp 
and paper from Canada show an im- 
provenient in the aggregate during 
May, as compared with the same 
r.onth last year. In that period ship- 
ments of paper had a value of $13,- 
436,60€. This compares with $9,568,- 
072 in the preceding month and with 
$13,124,730 in May a year ago. 

The total value of newsprint ex- 
ported last month was $12,951,471, 
as against $9,199,882 in April, 1930, 
and $12,614,252 in May of 1929. 
Other paper products exported had 
a value of $485,135, which is an in- 
crease over the $368,190 reported in 
the preceding month, but a decline 
from the $510,478 recorded in the 
same month last year. 


Cumulative Returns Lower 


Cumulative exports for the first 
five months of the current year had 
a value of $76,359,055. This com- 
pares witi $79,911,124 during the 
corresponding period of 1929. Paper 
shipments totalled in value $58,244,- 
409, as against $62,173,496 in the 
same five months of 1929, while pulp 
exports had a value in 1930 of $18,- 
114,346, up from $17,737,628. 

Further particulars of pulp and 
paper exports in the five months 
period, together with comparative 
figures for 1929, follow: 

1930 

Paper— $ 
Newsprint Oewesececoe 56,098,107 
Others eccasccocsceoee 2,146,302 


Total eeoceBoescoeorosney 58,244,409 


Pulp— 
2,551,812 


Dp. ss semeceeeee 
Sulphite (bl) ..ccccoe 8,604,461 
4,409,971 


Sulphite (unbl.) ecspee 
ec! 2,318,156 


191,433 
43,813 


Total seececeecegecese 18,114,646 
Total pulp & paper «+. 76,359,055 


1929 
3 


59,563,671 
2,609,825 


62,173,496 
3,438,015 


n ic: weceMecen 
Screenings eccermeoeem 
N. oO. P. seccomececace 


17,787,628 
79,911,124 


National Breweries 
Let Large Contract 


From Our Own Correspondent 

MONTREAL.—Contract has 
been let by National Breweries 
Limited to the Atlas Con- 
struction Company for new 
office buildings, involving an 
outlay in the neighborhood of 
$400,000. Work has already 
started on the contract and 
will likely be finished before 
the end of this year. No addi- 
tional financing is contemplat- 
ed, the company’s financial 
position being exceptionally 
good and well able to take 
care of this expenditure. 

During the post year and a 
half, National Breweries has 
undertaken a number of ex- 
tensive improvements, design- 
ed to either take care of addi- 
tional production or to better 

' facilities with a view to lower- 

ing costs. This work has been 
done without interference to 
production. 


DOMINION TAR 
ACQUIRES UNIT 
N.W. ONTARIO 


Adds Calders, Canada, to} 


Chain of Creosoting 
Plants 


MONTREAL.—Dominion Tar and 
Chemical Company has added an- 
other creosoting unit to its chain 
through acquisition of Calders, Can- 
ada, Limited. This company oper- 
ates a creosoting plant at Sioux 
Lookout and is engaged in the pro- 
cessing of ties, poles, and various 
kinds of lumber. 

The plant’ at Sioux Lookout makes 
the thirteenth creosoting unit either 
owned or controlled by Dominion 
Tar and the company’s strong posi- 
tion in this industry is apparent. 
In the past twelve months it has 
expanded its creosoting activities 
materially and today has facilities 
for handling a large volume cf orders 
in any part of Canada. 


The creosoting plant at Vancouver ; 


has been enlarged and its capacity 
increased by about 50 per cent. At | 
Swift Current the new unit of Al- | 


berta Wood Preserving Company is | 


in operation though a few final 
touches are needed to bring the plant 
to completion. The British Columbia 
Wood Preserving Company has 
brought its plant into production at 
New Westminster though at this 
spot, also, there is some work to be 
done before the plant is finally 
finished. 


No Estimate Formed 


Though six months of its current 
fiscal year have been completed it 
is yet too early to estimate what 
results will be attained by Do- 
minion Tar this year. The greater 
part of the company’s creosoting | 
operations are carried out in the | 
summer months and it is only now 
that the plants are beginning to get. 
into operation on a broad scale. In 
two or three months it will be pos- 
sible to gain a fair idea of sales 
and earnings for the year but at 
present any estimate would have | 
to be pure guess work. 


Canadian Industries Plans __ 
on Fertilizer Plants Progress | 
From Our Own Correspondent | 
MONTREAL.—Construction work on | 
the new fertilizer plant of Canadian 
Industries Limited at Beloeil, P.Q., is | 
well in hand and the plant is expected | 
to be in production by September. It | 
consists of two buildings, one which | 
will house the mixed fertilizer and | 
superphosphate units and the other for 
the storage of phosphate rock. The 
most modern equipment is to be in- 
stalled, 

This forms part of Canadian Indus- 
tries plan to produce fertilizers on a 
large scale in Canada. Already the | 
company’s coast plant is producing 
suitable fertilizers for the British Co- 
lumbia market. The Beloeil plant will 
look after the Quebec district, while 
a new pot to be erected at Hamil- 
ton, will take care of Ontario. It is 
estimated that the total outlay in this 
connection will run around $2,000,000. 


Halifax Harbour 
Commissioners’ 
Building on Pier 
2, Halifax, N. S. 


Millions of dollars worth of cargo — the very life-blood of Cana- & 
dian Commerce — passes through the Harbour Commissioners’ iy 
Building on Pier 2, at Halifax. 


Here, absolute protection against the elements is imperative to 
prevent damage and serious loss. 


Sixty thousand square feet of Murray-Made bonded roofing were 
applied over Celotex Roof Insulation Board. 


Wherever the roof is considered to be of particular importance 
— the confidence of leading architects and roofing engineers is 
indicated by their invariable selecton of Murray-Made Roofs. 


"lexander MURRAY E 


MONTREAL 


TORONTO 


WESTERN STEEL PRODUCTS LIMITED 
ANNUAL REPORT NINETEEN TWENTY-NINE | 


On behalf of thé Directors of the Company, I have pleasure in submitting a copy of the certi 
Balance Sheet of the Company as at December 31, 1929, which shows a net profit of $688,347.31 af 
deducting depreciations of $84,921.45, as against a net profit of $514,012.25 for the previous 
After deduction of Bond Interest, Preferred Dividends and all other charges, the net profit gi 
$491,738.61 remains for the Common Stock as against $401,403.32 for the year 1928, ae 

Heavy capital expenditures were found necessary during the year to handle the increased volume 
of business offered, and to provide facilities for the continued expansion in the immediate " 
To this end additional land, buildings’ and equipment were provided at all branches of the Comp 
Many new lines of manufacture have beem added during the past year and these added lines 
during the current and subsequent years, os an increased outlet for profitable business and 4 
further diversification in our products. All branches have been kept up toa high state of efficiens 
which has always been the policy of this Company, and the organization has been built up to meet 
the expanded needs of the business. ae 

The Company now operates, in addition to the main. Western plant at Winnipeg, plants at R 
Saskatoon, Calgary, Edmonton, Vancouver and Victoria, and two plants at Toronto operated x 
the name of The Metallic Roofing Company of Canada, Limited. 

Your Directors are well pleased With the results of the past year and feel quite confident 
1930 will show continued expansion, the Company having more business in hand and in prospect 
in any like period in the history of the business. ae 

Dividend of 50c per share on the Common Stock was paid on January 15th last, it being felt 
the Directors that the position and earnings of the Company justified such initial dividend, 

The annual meeting of the Company will shortly be held. 

~R. R. SYMINGTON, President. 
February Fourth, 1930. 


CONSOLIDATED BALANCE SHEET AS AT DECEMBER 3ist, 1929 


ASSETS 
Current Assets— 
Cash on hand and in Bank eoeeeesere cocccccccsquseegecorscoeces 96,7: 
Accounts Receivable (less reserve) ..... 
Inventories 
Sundry Assets .. 


COPS eee eee Sse eresereeeBesesepace 


seeewee COSTES EEE OMETEEHESHHSEEHEESEESESSEEEESESETEEEESEESEES 


10,700.50 
$1,992,890.21 7 
Investments ° 22,500.00: « 
Fixed Assets—Land, Buildings, Plant, Equipment, etc....sccccesccccsccesseess 2,008,911.76 a 5 
Deferred Charges csscccssseees © ccccecsccccceece ce esceseseccescososeosicssose 
Goodwill ..ccccccocce 


COCOA EHS HHSHSE TESTES STE EHSSHESTS TESS HETETEO ESTO ADS 


eeereereeeeereeeseseseeeeeeeoaee 


SHH SEE ES SSHHSESHPMO SESS ESSSESESTESESESSEEES COOLS 


5 
at 


— 
Maye 


% 


Soe are. 


LIABILITIES 
Current Liabilities—Including Accounts Payable, Provision for Income Taxes 
Payable, Accrued ‘Bond Interest, etc. 
Reserves—Including Reserves for -Depreciation, etc. .....s.+sseeees ecnces occce 
First Mortgage Sinking Fund 6% Gold Bonds (due 1948)— 
Authorized $2,150,000.00 
Issued—Series “4” eeeeeeeeeee ee eevee eee 
Less Redeemed through Sinking Fund. .cccccseccscevcccceses 


Preferred Stock—6%% Cumulative 
Authorized and Issued ..cccvcccccccecccccccseccemmocesesegepand 
Common Stock and Surplus— 
Capital Surplus See eee SESS SHOSSHSSSESEAPESESESEHSSETSESSTEBESS $ 250,628.65 
- ~Earned-Surplus— 
Operating Profit for the 7 ended December 31, 
1929, after writing off Depreciation 
Bond Interest ; 
Provision for Income Tax, Provincial 
and Federal, etc. ........ cooegecscee 
Dividend on Preferred Stock...sssccsm 


+ 


$ 701,809.66 
470,770.36 


eeeeee COSTE ETE HEHEHE RHEE HOB EOEE 


Rac 


ZY Seer s ouch 


$1,150,000.00 
28,800.00 


c OF <a Se Seie + 


* 
oe 


Se 


196,608.70 


Net. Profit after all Deductions ...cscesseccesesess $491,738.61 


Add Balance of 1928 Profit eereeeereteresresessees 390,191.32 881,929.93 


Represented by 100,000 Shares of No Par Value Stock, al! issued. 


Approved on Behalf of the Board, 


We have audited the books, accounts and vouchers of Western Steel Products Limited, Winnipeg, for the year 
ended December 31, 1929. We certify that in our opinion the foregaing Consolidated Balance Sheet is awn: 
up so as to exhibit a true and correct view of the affairs of the Company, as at December 31, 1929, to : 
best of our information and the explanations given us and as shown by the books of the Company. All our > 
ments as Auditors have been complied with. 


Winnipeg, February 8, 1930. 


M 


A Surety Bond definitely 
guarantees trouble-free 
and expense-free service 
over a period of 10, 15, or 
20 years, according to 
the Specification selected. 
Only authorized Koofers 
are permitted to apply 
Murray - Made Bonded 
Roofs, the entire construc- 
tion being under the direct 
supervision of Murray 
Engineers, 


fi 


VANCOUVER 


LiMmMiTeod _ 
(DOMINION TAR & CHEMICAL COMPANY LIMITED) 
HALIFAX | SAINT JOHN | WINNIPEG 
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THE FINANCIAL POST 
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- Q-DAY the world is a small place compared 
with what it used to be. Distances have 


Saas 
Saas 


== _ graph, the telephone, by wircless and the 
radio. Remoteness and isolation have almost dis- 
appeared. Human contacts, of all nationalities, 
are continuous. London talks to Toronto, Toronto 
with San Francisco.... Tokio hears the music of Eur- 


ope. Weare all one people that dwell on the face. 


of the earth and it is “ne-~s” that draws the whole 
world together. 


What is going on in one country is of interest 
to all countries... -Scientific discoveries quickly be- 
come the benefactors of all mankind. Political 
changes nowadays have an effect outside the na- 
tions within which they occur. The stock ticker 
not infrequently tells the story and tells it prompt- 
ly. Trade is affected. Much that transpires in 
Europe and Asia and on the islands of the seas is 
therefore of as much concern to Canadians as are 
happenings of their own country. 


A newspaper that discharges its responsibility 
to its readers recognizes the importance of main- 
taining a reliable and complete Foreign News 
Service. 


The Toronto Star does this. 


In Canada, in every city and town of ‘import: 
ance, The Star has its own correspondent. It also 


avails itself of the well organized facilities of all 


the leading news gathering agencies. Happenings 
of unusual interest or importance in any part of 
Canada are, in addition, frequently covered by 
members of its own staff, sent by motor, aeroplane 
or railroad. Expense is never permitted to enter 
into competition with the interests of The Star’s 


been annihilated by the cable, the tele- 


| The Star's Foreign News Service | 


readers when it comes to “getting the news.” And 
scores of reporters and special writers keep in ac- 
tive touch with local and suburban fields. - 


But it is an even greater organization which 


enables The Star to present, every twenty-four - 


hours, a record of the worth-while events in for- 
eign lands. This news-gathering network is so 
thorough and comprehensive that nothing of real 


significance or importance can be overlooked. The 


development of this news service has been con- 
stant until to-day The Star’s foreign news is not 
excelled by that of any other newspaper in the Do- 


minion. Besides correspondents in European and 
Asiatic capitals, The Star subscribes to the follow- 


ing news services, world wide in their scope and 


unsurpassed in completeness and reliability: 


The Associzted Press. 
‘The United Press. 
The Consolidated Press. - 


The New York Sun Foreign Service and 
Special Feature Department. 


International News Service. 
Chicago Daily News Service. 
’ Those who read The Daily Star regularly re- 


ceive a liberal education in the current history of 
the world. 


Subscribers to The Star—both women and men 


—also know that The Star prints more of what is 
called display or general advertising than any 
other daily newspaper in the city. And advertis- 
ing is itself “news” through the reading of which 
the public learns how to keep household and per- 
sonal expenses down to a minimum and thus en- 
joy many of the comforts and luxuries of modern 
life: 


‘ Every Day Read 


THE TORONTO DAILY STAR ~ 


~ 
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The Story of Montreal 


One of a series of articles describing the cit) 
of Montreal, These public-spirited firms ana 
institutions have made possible the series, 


Aldred & Compiny Limited 


Investment Bankers 


The Bell Telephone Company of Canada 


“Accelerating and Unifying Montreal’s Growth” 


Canadian Vickers Limited 
Ship Building’ — Engineering — Structural Steel 
Aviation 


- Claude Neon General Advertising Company, 
‘3 Limited 
“Outdoor advertising in all its phases” 
Bill Boards — Painted Display — Neon 
101 Sherbrooke Street West 
<j, Compagnie Aerienne Franco Canadienne 
eae Fhe . © Specialists in Aerial Mapping and Town Planning Charb 
4 vine” 266 Sts James Street West 


icy vee 
|: 4. Consolidated Oka Sand & Gravel Company 
erie <— s , I o ited 
ol eS 248 McCord Street 


~ . . > ye : 
peri Bs a 


A beautiful and impressive’ portion of Sherbrooke Street West. In the foreground is the finely proportioned Art Gallery owned by a private 7” % i ate ¥ The Gasette 
association of public-spirited subscribers, the Ari Association. Next is the Erskine Church, Then the distinguished “Chateau” Apartments. ’ — “Canada’s Best Newspaper” 
Beyond are the Acadia Apartments. In the right background, a corner of the Rite Carlton Hotel is seen. | ; 

| | Gurd’s Sparkling Beverages 


Standard for over 60 years 


Mathewson, McLennan & Molson 
Established 1881 
Members Montreal Stock Exchange 
Members Montreal Curb Market 
215 St. James Street } 


ONTREAL—for the Art of Living 


Wi ial eae eles a 8 oF Montreal Exhibition Company Limited 
“TT? ? Bea 
It’s the pace that kills”—is all too true of modern living. ice $ : “100,000 Square Feet of Exhibition Space” 
For that reason Montreal is a welcome city for whilst outstanding in its business opportunities—outreaching in its 
dynamic growth—yet its tempo includes the leisurely. 
Here you have a city, matching your ambition, yet providing those requisites which make of living a well-rounded 


art instead of a standardized struggle. ; 


Montreal Light Heat & Power Consolidated 


Dual Service 
. Gas and Electricity 


Montreal Tramways Company 
far distant, and many other beauty spots, one finds satisfying changes 4 Tram or Autobus to anywhere wa Montreal 


Montreal is unique as a place in which to live. Its sheer location 
of scene close at hand. 


is a great natural asset — judged the fourth most beautiful site in the 


Montreal Trust Company 


world by an international group of town-planning experts. No city 
offers finer residential sites than the lovely slopes of Mount Royal. 


Few people can resist the subtle charm of Montreal. It is a city 
of distinct personality, It is different, unstandardized, appealing — 
a‘city of delightful contrasts — an old world city with modern 
progressiveness. It is a city of individuality, and, in turn, it respects 
individual freedom. 


It is an old city, steeped in tradition. You sense that here is the 
stage whereon was played a great part of the tremendous drama of 
the white man’s bringing civilization to this continent. One cannot 
become too fretful in a city which reminds one of centuries. And 
yet, its growth since its early precarious founding by Paul de Chom- 
edy (Sieur de) Maisonneuve) in 1642, quickens the imagination and 
the wills of men to build wich Montreal’s future. 


The blend of races — French and English-speaking Canadians — 
adds to the art of living in Montreal. The cultural influences of 
these nationalities add artistic and mental breadth to Montreal's 
citizens. 


Montreal is the second largest ocean port on the North American 
continent. There is something in the quickening influence of this 
contact with the sea which keeps widening the mind’s horizon and 
stirring the pulse of adventure. 


Few cities are as fortunate as Montreal in their environs. Sur- 
rounded by a picturesque habitant farming country, with two mighty 
rivers converging at Montreal, with the Laurentian Mountains not 


As an internationally famous educational centre, Montreal adds all 
the stimulus and cultural influences of great universities, preparatory 
schools, art schools, libraries, museums, to the life of its citizens and 
to the younger generation. 


Mark Twain remarked that you could stand on any street corner 
in Montreal, throw a stone in any direction and break a stained glass 
window. Montreal is rich in its churches and religious institutions 
which have added, and are adding, greatly to the spiritual impulse 
of its people and their desire to serve. 


_ For/summer and winter sports, Montreal is unparalleled. The 
adjacency of its sports activities is another great advantage. Golf, 
yachting, swimming, skiing, riding — all are easily available. Its many 
parks, including the incomparable summit of Mount Royal in the very 
centre of the city, with its 475 acres of scenic loveliness, add to the joy 
of living. 


‘Theatres, fine hotels, night clubs, clubs for the business man, 
women’s clubs, stores from which are available the products of the 
world, add to the art of living, 


“To live well is to live life fully with the power of growth for 
one’s talents and the leisure and opportunities to enjoy.” Montreal's 
versatility fulfills the requisites for abundant living. 


So come to Montreal to live, to work, and to play. Jt will amply 
repay the investment of your talents gnd your capital in its command- 
ing future, | 


Inquiries concerning Montreal and its opportunities will 
receive prompt and authoritative replies if addressed to 
The Secretary of the Board of Trade, Montreal, Canada. 


CITY OF MONTREAL 


Property Corporation of Canada Limited 


“We have faith in Montreal” 


Executors and Trustees 
Place d’Armes Square | 


Operating 


in Montreal 


Boswell’s Brewery in Quebec 


1409 Peel Street 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 


“The World's Best to Eat” 


(Canada) Limited 


Dominion Square Building 
“Maximum Return to Clients Per Dollar Invested” 


CITY OF VERSATILITY 


The National Breweries Limited 


Dow Brewery, Dawes Brewery, Ekers Brewery , 


United Engineers and Constructors 
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Scot City Ranks Fourth 


» -Among Financial 


Centres 
KEY METROPOLIS 


ion of Founders Justified 
as Building Societies 
Become National 
Companies 


. By KENNETH R, WILSON 
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ically located and was the 
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ly men of vision and courage, 
d even in those early days before 
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_ Fostered Building Loans 
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phy the Seametiend necessary eden home 
Iding and settlement, London 
ave become the local point 
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fact that this movement 
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as a direct result of the 
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' Huron & Erie 
‘the loan field, the Huron 
Erie Mortga rigage Company. Not 
mily Yas it established branches in 
the important cities of the Cana- 
West but in addition it has by 


‘Mergers and amalgamations absorb- 


psome seven or eight important 


hn Bitutions in and around ,Ontario 


~ €Xecutor, 


1] Lean 
5 a Premier 


' fa splendid nine-sto 


fon 
‘ i's are of much importance to the 


h have given it a tremendous 
hold in the various communi- 
which it serves. The erection 
office struc- 
on one of re on’s leading 
Moroughfares this year, is a fitting 
Milestone in the upward progress 
ta pompeny that has been a potent 
mce for strength in the com- 
- Associated with the Huron 
ti is the Carniada Trust Com- 
, owned and managed under the 
aegis and now having. total 
of nearly $30,000,000. 
oh the life insurance field, the Lor- 
ton Life operates in practically all 
of Canada and ranks fourth in 
1 business written, among all 
urance companies in Canada It 
‘over $407,000,000 of business on 
—, Another important Cana- 
life insurance company with 
= offices at London is the North- 
Life with total business in force 
}Over $60,000,000. 
London and Western 
Another very important corpora- 
tion which ranks with the leading 


was established in 1896 and is 
Pioneer trust company in London. 
to that time Toronto had been 
only centre from which services 
this kind could be obtained. The 
on and Western Trusts Co. has 
aT up its business entirely as a 
company, that is acting as 
administrator; guardian, 
» financial agent and so forth. 
Although it is empowered to by 
Matute, it has never received nor 
Sought deposits. 
Celebrating its sixtieth birthday 
year is another of London’s 
most substantial and progressive 
companies, namely the Ontario 
Loan and Debenture Co. Founded 

1870 by the same men who later 

founded the London and Western 
sts Co., it has steadily increased 
business until it now boasts a 
Teserve fund of nearly three million 
lars and total assets of over 

000,000. 

The other loan institution with 
office in the city is the People’s 
and Savings Co. established in 
With it is associated the 
Trusts Company. Both 
paampanies in addition to their Lon- 

Wine” operate a branch office at 
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10c a Copy; $5.00 a Year 


Featuring London, Ont., as a Finanéial and Industrial Centre 


_THE FINANCIAL POST _ 


PUBLICATION OFFICE: TORONTO, JUNE: 26, 1930 


London— Beautiful Key City of Western Ontario 
Gives Leadership in Finance, Commerce and I. ndustry 


Beautiful Gothic Tower of Main Aris Building, 


UPPER LEFT: Airplane view of McCormick plant of Canada Biscuit Co. 

UPPER CENTRE: Airplane view of London's business district. 

UPPER RIGHT: Head Office of London Life Insurance Co., opened in 1925. 

LEFT CIRCLE: Weldwood Farm operated by Farmer's Advocate of London. 

RIGHT CIRCLE: Car ferry at Bast Stanley, the “Port of London.” Fast electric trains 


connect London with Lake E 


University of Western Ontario. 


The diversity of London's many-sided city life is clearly shown in the above picture. Stable industry, typified by over 200 plants with a capital investment of over $45,000,000; a throbbing business district served by every modern facility and linked te the world by every 
modern means of transport; a life insurance centre with head offices of two important Canadian companies; a powerful educational and uni ity li i hoo riow tari h agriceltarel 
district famous for its sheep, catéle and potatoes; ready access to excellent port facilities; and the fourth financial centre of Canada, Some of eae fe with 36 fine schools of trust Rahiesteons She Univenstty af Wenn Caters ithe Rah 'st:s am 


Unofficial Capital of Western Ontario 
Has Fine Record of Consistent Growth; 
Industrial, Financial Prestige High 


By J. G. JOHNSTON 


ROOTS OF LONDON 
FIRMLY PLANTED 
BY OLD PIONEERS 


City’s Location Determined 
Over 100 Years 
_Ago 


ONCE CENTRE OF OIL 


But Few ~ Calamities and | 
Steady Progress Have 
Marked Upward 
March 


By SAMUEL BAKER, 
City Clerk of London 

Over 100 years ago the main settle- 
ment in this dis‘:ict was at a place 
called Byron. In those days “The 
Forks” was not considered a good 
location. However, fortune followed 
the London pioneers. The influence 
of the Goverr.ment and the support of 
Governor Simcoe secured the estab- 
lishment of the District of London 
on the 30th day of January, 1826, by 
an Act of Parliament of Upper Can- 
ada, and the location of the court- 
house and jail at London. 

Peter McGregor was the first hotel- 
keeper, Dennis O’Brien the first mer- 
chant, Samuel Glass a grain deal- 
er, and Thomas Parke, contractor. 
These and others, after follow- 
ing the trail and canoe, made a clear- 
ing and a settlement sprang up 
around “The Forks” in 1826. Talbot 
Street was the eastern boundary, Ful- 
larton Street the northern, and York 
Street the southern. Could these 
men return and see the development 
of the city they had established, they 
would find that their wildest dreams 
had been more than realized. They 
were too busy to dream. They were 
more interested in settlement clear- 
ing, bartering with settlers, hunting 
and getting in supplies over the 
blazed trails from the distant east. 
There was no money and a bushel of 
wheat was the medium of exchange. 
Crude, home-made furniture satisfied 
their wants. The stores and hotels 
were the rendezvous of the politicians 
and the farmers who came in over the 
corduroy roads in ox-driven cars. 
Their simple life was by no means 
joyless. 

Loyal to Crown 


The early settlers were loyal to the 
British Crown and, for the most part, 
opposed the Rebellion in 1837 for 
responsible government under Wil- 
liam-Lyon McKenzie and for the es- 
tablishment of a republic. The com- 
ing of the 42nd Regiment, in 1838, in 
connection with this rebellion, intro- 
duced social life, and military quar- 
ters, situated between Lake Horn, 
Waterloo and Clarence Streets was 
the centre of the village life. Dom- 
inated by British characteristics, they 
faced almost incredible hardships, 
and made London District a judicial 
centre, with well-established brewer- 
ies, stove and agricultural machinery 
industries. 

In 1840, London became an incor- 
porated Police village, with the Hon. 
George J. Goodhue the first President 
of the Council; L. Lawrason, police 
magistrate; Major Schofield, post- 
master, and Dr. Cornish as clerk, The 
council had some lively times, and 
this must be expected when it is 
remembered that they were not only 
legislators, but administrators also, 
without officials and with indefinite 
duties. The most important matters 

(Continued on page 18) 


Stability is the most outstanding characteristic of Lon- 
don, the centre and unofficial capital of Southwestern 
Ontario. 

There is nothing statical about its stability. London 
never has been spectacular in its growth, but its increase in 
population always has been steady and its prestige in 
finance and in a number of other ways is remarkable. 

London is a monument to human energy tempered with 
conservatism. Today it is a community of much wealth, a 
great deal.of.comfort and apparently no poverty. In good 
times it keeps its head and in bad times it goes steadily on 
its way. ‘Making few mistakes, it seldom needs to do pen- 
ance in sackcloth and ashes. 


Agriculture is Foundation 


Agriculture is the economic foundation of London. No 
better farming community exists anywhere than is north, 
south, east and west of London. Farmers of the district 
prospered and from borrowers became lenders. Financial 
institutions created to lend in the district, have become 
lenders *hrougnout the nation. 

London became a market town. It still is a market town 
of great importance. 

London became a centre of distributioh. Changes in dis- 
tributing methods with the advent of motor cars and quick 
communication have not lessened London’s_ wholesale 
business. 

London became a manufacturing centre because the fac- 
tors which mace it a market town created a good labor 
market and because the factors which made it a distribut- 
ing centre mace it a good manufacturing centre, 


Why Tourist Trade Grows 


London every year is profiting in a larger way from the 
tourist trade Lecause it is halfway between Detroit and 
Buffalo, halfway between Detroit and Toronto, because it 
is large enough {to attract the traveller seeking a meal or 
overnight comfort, because it has well-managed hotels 
which are known far and wide and because its retail estab- 
lishments are a ive to their opportunities and offer com- 
modities whicl. appeal to the tourist from another country. 

London :s ‘he product of geography, of nature, of loca- 
tion and of cavrefu! Uuilding. The careful building would 
have been futile withuut natural advantages, but without 
careful building there could not be the stability which, 
undoubtedly, is London’s greatest asset. 


Is Financially Self-sufficient 


To a greatcr extent, perhaps, than is true of any other 
Canadian city, larger or smaller, London is a product of 
London brains and money. Its industries for the most part 
are home-grown, home-financed and home-managed. And 
these, like the financial institutions, are in many instances 
serving territories far removed from the scene, and perhaps 
the ambition, of the founders. 


Has Much to Offer Manufacturers 


London has a great many natural advantages and 
has not failed to benefit from its opportunities. In most 
forms of manufacturing London has a great deal to offer. 
It is not remote from a good lake harbor at Port Stanley, 
Its railway facilities are unexcelled, highway connections 
with other cities excellent, postal and telegraph and tele- 
phone facilities are among the best on this continent. 
Altogether it is within easy reach of the greatest financial, 


commercial and industria] areas of this continent and there hour, | 


LOWER CENTRE: Head office of London & Western Trusts Co. 


is every reason to believe that, when air transportation 
assumes the important place soon to arrive for it, London 
will be a vital junction point. 

Not the least of London’s attractions is the climate and 
the convenience and the comfort of living in or near London. 
Municipal taxpayers get their money’s worth and the result 
is a system of public utilities, of educational facilities and 
of recreational advantages which contribute to the welfare 
of the entire population and which always i> a factor in the 
reasonable relations between emplover «1d employce, 


Faith and Courage is Under'ying Czuse 


Often it is not possible to discover the exact reason for a 
fact and there doubtless is disagreement as to what has 
made London and which will make it greatcr. The casual 
observer will look at a map and make a cursory study of 
natural and possibly extraneous conditions.. On this he will 
render a judgment and‘in part he will be right. 

But the more thoughtful person seeking unde: 
causes will study the attitude of mind of the city’s leaders, 
the atmosphere which prevails among the people, because 
while the juxtaposition of natural advantages may be 
accidents, steady growth and inherent soundness of insti- 
tutions are not the results of chance. 


Always Financially Prepared 


With stability thé greatest asset of London, the reason 
for stability perhaps, is found in the financial preparedness 
which always has existed. The plaint of lack of capital is 
seldom heard in London, for London can finance any enter- 
prise which appeals to its leaders as sound. 

This financial preparedness is a sort of enlightened fru- 
gality. It comes, probably, from the fact that Londaou as a 
loan centre for generations has done business on a narrow 
margin between the cost of capital to the instivutional por- 
rower and the cost of funds to the individual borrower. The 
importance of putting a little each year into reserve and the 
value of compounding interest received, are facts which are 
impressed deeply into the conscidusness of the people. 

London, in relation to its size, is probably the most 
experienced and expert investment ‘city. This expertness is 
ingrained. It is courage tempered with caution and that 
has resulted in a city with many industries doing well, 
financial institutions which rank among the strongest in 
Canada and a community which seems certain to continue 
its steady growth in the generations to come. 

Canadians, no matter where they live, have reason to be 
proud of London. It is not so much a typical city as a city 
which embraces nearly all that is desirable as a place in 
which to live and as a community where the character of 
the citizenry is probably above the average, thanks to the 
soundness of racial stock, the merit of early training and 
the educational advantages which rank among the best 
existing anywhere, whether it is in primary or in secondary 
schools, 

One reason that London through the generations has 
remained a well-informed city is that London’s newspapers 
are among the best that Canada boasts. The Free Press and 
Advertiser for generations have upheld high standards of 
journalism and have thrived in the face of keen competition 
from Toronto because the London newspapers have never 
been content with anything less than the best for their 
readers, In this way the newspapers have constantly enhanced 
their influence and the city constantly has widened its 
sphere of activities because its citizens are persons who 
benefit from intelligent presentation of the. events of the 
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“TLONDON OFFERS 
EVERY FACILITY — 


‘FORINDUSTRIES. 


Diversity of Manufactures. 3 


Gives Stability and - 
Strength 


GROWTH IS STEADY 


& 


Value of Products Reached ¥ 


$48,337,680 in 1928—In-. 
vested Capital Was 
$45,123,339 
Possessitig all of the requisites of 
a successful industrial centre, Lon- 
don has a noteworthy record of sane 
and consistent industrial growth. 


“| The most striking feature < - 


4 7 $800, 000 Head Office of Huron & Erie 
ve Mortgage Corp., now being erected. 


SIX RAILROADS, 
FINE HIGHWAYS . 


‘SERVE LONDON’: 


Good Connections’ Assist 
Both Commerce and 
‘ Industry - 


HAS GOOD LAKE PORT 


City is Hub of Transporta- 
tion System in South- 
western Ontario 


London is a strategic centre of 
transportation. Supplied by every 
modern method of travel and on well- 
beaten tourist routes, the city bene- 
fits through the ease by which raw 
materials can be received and man- 
ufactured articles distributed and 


also by the growing motor traffic | P 


along the highways. To its excel- 
lent transportation facilities Lon- 
don owes in large degree its posi- 
tion as one of Canada’s’ largest 
wholesale centres, its ‘industrial 
prosperity and its fame as a “Con- 
vention City.” 

Six railways serve the city and 
its environs. Situated on the main 
line of the Canadian National Rail- 
ways between Toronto and Windsor 
the city is 114 miles west of To- 
ronto and 111 miles east of Detroit. 
The London & Port Stanley Eleétric 
Railway, owned by the city, connects 
London with its own port, Port Stan- 
ley, on Lake Erie, and through di- 
gect connection with the C. & B. Line 
of lake steamers which give daily 
service, is- but 98 miles. from Cleve- 
land, boat connections can be made 
for Buffalo and Detroit. The Can- 
ada Steamship Lines make Port 
Stanley a regular port of call for 
east and westbound traffic. 


Good Train Service 


Through the London & Port Stan- 
ley Electric Railway there is di- 
rect connection with the Wabash, 
Pere Marquette and Michigan Cen- 
tral lines and the Michigan Central 
maintains its own terminal in Lon- 
don. The city is the centre of the 
network of railway lines which tra- 
verse southwestern Ontario. The ex- 
tent to which the city is served by 
rail can be realized when it is stated 
that 63 trains arrive in London and 
61 leave London daily, All of these 
trains provide express and passenger 
service and the majority include pull- 
man cars. 

From Port Stanley a’car ferry 
runs on a daily schedule to Con- 
neaut, New York. Thus, while Lon- 
don is not located directly upon Lake 
Erie it derives the full advantages 
of a lake port and manufacturers 
are able to bring in raw materials 
at reasonable rates. The large num- 
ber of railway lines which supply the 
city also provide manufacturers and 
wholesalers with a choice of routes 
over which materials may be re- 
ceived or shipped. é' 

Excellent Highways 

London is the centre of the provin- 
cial highway system in southwest- 
ern Ontario and is on the main pro- 
vincial highway and the internation- 
al, highway which offer direct and 
well-paved routes to Sarnia, Hamil- 
ton, and Niagara Falls, and Wind- 
sor, Hamilton and Toronto. A net- 
work of roads and highways in splen- 
did condition connects the city with 

. (Continued on-page 18); _ 


city’s manufacturing progress is 
successful expansion of its ~ inde: 
tries, which, starting in a 
have attained in many cases a na- 
tional ‘ prominence. ' . er 
offers every: 
Excellent 


manufacturers, London 
opportunity to succeed. 
dustrial sites with the best of rail 


“way; : 


connections at $300 per acre and up;: - 


a good suppl. of every class 06 aha 
reasonable assessment and ee 


an industrial city: 


London does not. bonus prospective ae 


industries, nor, promise 
ments, nor place its advantages as 
an indus 


a bar- — 


location u + 3 
gain counter, Tt does. offer to new ‘ 


industries the; utmost in 
operation and every 


successful operation in the’ ae 
city in southwestern 


oie cf hceaeae mae oie 


opportunity for’ ; . 


According. to the latest figures 44 


compiled by the 
Statistics, the ci 


$45,123,339 and 

goods to the value of $48.387,680, 4 
that year the industries of the city 
employed 9,716 people-and 
$11-425,574 i in wages and 

for raw, or semi- hed ! 
The value of manufactured products 
in 1928 represented an increase: 
13.5 per eon over the 

the increase in 1927 was - 

cent over 1926 and in 1926 — 


was 16:8 per cent over 1925. 
value of products manufactured 
928 the 


attained in 1 
Industry is Diversified “ 


i” 
rr 


¥ 


From th roe ae 
om the standpo' 


goods produced no 
of industry predo 


in London. — 


The city is ndent upon no oe 
Sicaliog  pesea rat industry fon, tin: oe 


creme 
under which the 


ctivity of the city was divided by th. : 8 
a y Statist & ogg 


Dominion Bureau of 


sad of the 3 Betas 


1928, 16 have a production valued = a 


excess of $1,000,000 and of the re- 
mainder, 7 have an annual 
tion in excess of $500, 


Ya 
ay . 3 
1 A 


is thus an <a of well-diversified 


industrial growt 


Food ee Bulk Large 
The manufacture of food 
dairy products is ex 


developed in London and many ¢om- _ 


anies have a nation-wide 
including Gorman-Eckert 
handling coffee and s 
Flour Mills, Hunt M 
T. Dexter "& Son, flour, Canada 


& 


"Cn 
ices; Ogilvie — _ 
Co. and = 


Bread Co., the McCormick and D. S. - 


Perrin plants of Canada Biscuit Co., 
and Silverwood’s Litd., 
dairy products. The 1928 figures for 


food manufacturing industries in the — 


city are as follows: 


Food Industries, 1928 
Value of 


Coffee & spices 

Flour & grist mills .....~ 4 
Bread & bakery products 237 
Biscuits & confec. 89 


Misc. food products ,.., *.208 _ 2487486, 


1,488 "10,801 118 . 
117 1,645,006 


1,605 -12,446,119 
Per cent of total 
industries .......++0+ 16.5% 25.8% 


Steel Important 


The plant of General Steel Wares, 
Ltd., formerly operated by 
Mfg. Cos is one of the 
city end manufactures a sae bbe 


Creameries .....++ soveee 


sheet metal products and stoves. A 


diversity of steel products, 

from structural! steel, to Bee | i 
furniture and nails are pr a 

a number of companies 

London Rollin 
Structure] — 
and E. 
Threshing inary and tractors 
are made by Geo. von & Sons, Co.; 
washing machines 


ee Dennisteel iT % 


Leonard 9 Ltd. 


by Beatty Bros., ° 
Ltd.; nails, etc., by Western Wire & 


Nail Co. be and iron pipe by Empite 

Brass Mfg. Co. The production in 
1928 was as follows: 

Iron and Steel Industries, 1928 

Value of 

« products 

$446,408 

553,217 

1,898,394 : 


6,936,593 


Boilers & engines 
Industrial machinery .. 
Sheet metal products ..5 
All other iron & 

steel products , 


9,935,112 - 


Per cent of total 
i 20.4% 


Is Textile Centre 


— 


Mills Co., eaten 


The hosiery and knit goods manu- 


facturers, including many  well- 
known names in trade, form an im- 
portant unit in London’s industrial 
progress. Holeproof Hosiery Co. of 
Cana Supersilk Hosiery Ltd, 
Campbell Hosiery, London Hosiery 
Mills, McLeod Hosiery Mills, Rich- 
mond Hosiery, Ltd. and Penmans, 
Ltd., manufacture a wide variety of 
hosiery while Penmans Ltd. and Can- 
adian Kickernick Co. manufacture 
knitted underwear. There are 4 
establishments in the city manufac-~- 


1 (Continued-on page 18) ~4. 
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LONDON PLANTS 
MODELS OF KIND 


. Buildings on Dundas Street 


Are Good Advertisement 
for Product 


ROGRESS IS MADE 


Merger Problems in Part 


Solved — National Prosper- 
ity to Help Company 
. Achieve Objective 


-Qne of the finest factories in 
is that of the Canada Bis- 


cuit Co. in London. The building, 


a modern one faced with glazed 
tile, makes a fine appearance on 
Dundas St., near the eastern en- 
trance to the city. 

A second factory of the Canada 
Biscuit Co. is the Perrin factory 


which also is on Dundas St., in the 


business district. °The Perrin fac 
tory. likewise. presents a splendid 


Acquires Several Companies 
Canada Biscuit Co. was incorpor- 
ated in 1926 to acquire the follow- 
ing established companies; 
McCormick Manufacturing Co., 


" which had been established in 1858. 


e com manufaciures plain and 
aid biscuits and confectionery. 
The Perrin Co. in London was 

wired later in the same year. 
“The Paulin-Chambers Co., Ltd., 
Winnipeg, was established in 1876 
and incorporated in 1899. The com- 

manufactures chocolates as 
as plain and fancy biscuits. 
J, A. en Ltd., Moncton, N.B., 


~~ was established in 1906. The com- 
- pany manufactures both biscuits and 


cakes. d 
Montreal Biscuit Co. was estab- 
lished in 1866. The products consist 


of hard candies and plain and fancy 


biscuits. 
The Northwest Biscuit Co. was a 


company established in 1913 with a 


. plant at Edmonton, Alberta. The 


products are plain and fancy biscuits. 
Management Experienced 
Directors of the company are 


——————— EEE eee 


Hotel London Building 120-Room Addition 


a 


Built onl few years ago and considered one of the finest hotels in Western Ontario, — 

Hotel ‘London ‘has been forced to build a 120-room addition tc accommodate its patrons. 

The new Bell Telephone building is seen at the left. The picture shows how roomy are 
London's beautiful streets. 


MCCLARY WORKS 
ONE OF OLDEST 
IN LONDON AREA 


Important Unit of General 
Steel Wares Recently 
Extended | 


IS WORLD’S LARGEST | 


Greatest of Stove Factories | 
is in Industrial Centre 
of Community 


One of the oldest, as well as one | 
of the largest, of London’s industries | 
is General Steel Wares better known 
to London folk as McClary Manv- | 
facturing Co. The McClary com-| 
pany,.manufacturers of stoves, fur- | 
naces, kitchen utensils and other! 
goods selling to the hardware trade 
and to consumers, was established in 
1847, so that when the company went 
into the General Steel Wares merger 
three years ago, it was celebrating 
its 80th year. It has the distinction 
of being the largest stove works in 
the British Empire. 

The McClary factories long have 


Frank A. McCormick, J. Farquhar-|».0, 9 mainstay in the industrial 


son, and D. C. McNaughton, London; 
J. A. Marven, Moncton; R. D. Bell, 
Montreal; R. G. Ivey, London; and 
C. P. Fell, Toronto. H. V. Hansen is 
general manager‘of the company. 
Mr. Hansen has had a long experience 
in the biscuit and confectionery busi- 
ness in the United States. He has 
been general manager of (anada)Bis- 
cuit fo. since 1926. He is generally 
sppneded. 2s an able manager with 
energy courage. 

Canada Biscuit Co. has been one 
of those mergers which has created 
@ number of manufacturing and 
! ising problems and the 

ment at the present time does 
not insist that all of these prob- 


~.. Jems have been solved... It is under- 


wever, that, although the 
port as not been made 


cient to cover bond interest and 
some progress had been made to- 


© ward wiping out the loss in the 1928 
| operations. 


. Units Operate Separately 
At the present time the policy of 


- the company is to operate the in- 


dividual units as sepatate companies 


_ using to the full advantage the good- 


will and trade names built up by 
these companies over terms of many 
In the course of the last year 
the company began to market a bis- 
cuit made from a formula developed 
by a famous physician and the sales 
in C have been highly satis- 
factory. The United States rights 
to this registered formula and trade 
name have been sold for a moderate 
sum plus a royalty. Royalty pay- 
ments in fairly substantial amounts, 
it is understood, have begun to come 
into the treasury of the company. 
Co-ordination of several widely 
scattered plants is an objective not 
easily obtained and there is no pre- 
tence that Canada Biscuit Co. as yet 
has solved all of this problem, but 
persons conversant with the affairs 
of the company express that the 
management will successfully work 
through its problems. 


WOODMEN OF WORLD | 
GATHER AT LONDON | 


Canadian fraternal Order 
Established in 1863— 
6,000 Members 


Last week the Canadian Woodmen 
of the World held their 38th annual 
convention in London. That it was 
perhaps the most successful conven- 
tion held in many years is attested 
by the fact that the association re- 
ported having written some $200,000 
more business during the first six 
months of the 1930, than was written 
during the whole of 1929. 

The Woodmen now boasts a mem- 
bership of over 6,000 and at the con- 
vention, delegates from'as far west 
as Vancouver and as far east as 
Montreal were in attendance. 

Canadian Woodmen of the World 
was organized and ,commenced busi- 
ness in 1863. It has always had its 
head office in London and has total 
assets of nearly $2,000,000. While 
being a distinctly Canadian order, it 
enjoys fraternal relations with the 
Sovereign Camp, Woodmen of the 
World, with headquarters at Nebra- 
ska. The order has a clear surplus 
over all liabilities of $283,000. The 
head consul commander for Canada 


life of London and concrete evidence 
that the new interests controlling 
the property have no intention of 
concentrating manufacture in any of 
the several other factories is shown 
by the construction recently of a new 
enamelling plant at London which, 
it is said, eventually will give em- 
ployment to a considerable number 
of additional ‘persons. 

The merger has resulted in some 
changes for the purpose of achieving 
operating economies. Certain lines 
of goods formerly manufactured at, 
the McClary plant now are made 
elsewhere, but this business has been 
replaced by adding other lines which 
the McClary factory was well equip- 
ped to e. In this way, the various 
plants. of General Steel Wares grad- 
ually are concentrating on a fewer 
number of lines in each, while the 


_ London Finances 
Are in Sound Shape 


Financially London is in ex- 
cellent condition due to efficient 
municipal government. Deben- 
tures of the city bring prices 
commensurate with their 
soundness and are in good de- 
mand, while the city is able to 
secure money at very reasgn- 
able cost. ‘ 

While the city has made 
numerous capital expenditures 
the gross debenture debt has 
been kept down. Total prop- 
erty assessment shows a steady 
increase from year to year and 
the tax rate is very reasonable. 
The latest figures of the city’s 
debenture’ debt and tax statis- 
tics are as follows: 

Population: 69,742. 

Tax rate, 1930: 

+ 21.0709 mills 
13.8291 mills 


To 34.9 mills 
Assessment for taxation, 
93 $85,076,650 


Gross funded debt $14,423,233 
Total sinking fund $1,896,023 
Details of Debenture Debt: 
Local improvements: 
Owners’ share 
City’s share 
Waterworks 
Electric light 
Housing 
London & Port Stanley 
Railway $1,890,484 
School and General .. $7,060,988 
Tax levy, 1929 .....2.++. $3,196,026 
Tax arrears, 1929 $ 351,308 
Previous arrears, $189,951; total 
arrears, $541,259. 


LONDON PARKS 
AMONG. FINEST 
ON CONTINENT 


Playgrounds of Al] Kinds, 
Including Golf Courses, 
Available 


” 


“Very few cities,” comments the 


grand total for all factories is be-|London Chamber of Commerce, “have 


ing increased as demand grows. 


SIX RAILROADS, 
FINE HIGHWAYS 
SERVE LONDON 


(Continued from page 17) 

all of the chief towns and cities in 
the peninsula and a regular and fre- 
qent daily motor bus service is main- 
tained between the city and other 
municipalities including Belmont, 
Byron, Exeter, Forest, Granton, In- 
gersoll, Lambeth, Lucan,:Park Hill, 
Seaforth and all points between the 
city and Sarnia, Windsor or To- 
ronto. 

_Many advantages accrue to the 
city through its splendid transpor- 
tation facilities, Situated in the 
centre of a rich agricultural district 
and commercial capital of 14 coun- 
ties, the city, because of its ease of 
access, draws a large volume of trade 
from the surrounding district. This 
large trading area is one of Lon- 
don’s greatest assets. The annually 
increasing tourist traffic brings 
many dojlars to London’s merchants, 
and Hotel London, which was erected 
in 1926, is at present building a 120- 
room addition which the increasing 
demands of travellers in the city 
have necessitated. 

7 


Has Air Service 


Latest addition to London’s trans- 
portation facilities was the inaug- 
uration of a daily air service for 
passengers, mail and express.- Lon- 
don, through its airport accommo- 
dation, a regular port of call on 
an international air route which ex- 
tends from: Detroit to Toronto and 
Montreal. The air mail service con- 
nects with other air mail lines in the 
United States and Canada and also 
makes connection with both outgoing 
and incoming trans-Atlantic steam- 
ers at Rimouski, Quebec. 

In the very near future the Can- 
adian National Railway will build a 
new station fully representative of 
modern London. Level crossings will 
be eliminated and transportation wi?] 
thereby be speeded up. Centrally lo- 
cated, progressive, London’s impor- 
ance as a centre of transportation 
will always be preserved. 


planned in advance to care for the 
recreational needs of its increasing 
population with the foresight shown 
by London.” 

Citizens with vision animated with 
the most commendable spirit of civic 
pride have made wonderful contribu- 


|tions in gifts, service and time in 


working out parks, driveways and 
park plans that are serving the pres- 
ent generation. Under the guidance 
of the Public Utilities Commission 
and the City Planning Commission, 
a@ procedure in planning to assure a 
beautiful city has prevailed. 

London has miles of beautiful 
drives and driveways. Situated in 
the valley of the Thames River, the 
beauty of the approach is commented 
upon by many visitors. 


Three Golf Clubs 


London has a system of play- 
grounds where facilities are provided 
for both adults and young people 
for every variety of sport. In the 
Thames and other parks are fine 
swimming pools, concrete tennis 
courts, and other recreational de- 
vices. 

London, in addition to having two 
private golf courses in the London 
Hunt & Country Club, and the High- 
land Golf Club, has a splendid mu- 
nicipal course called the “Thames 
Valley Golf Club” opposite Spring- 
bank Park. This is a fine course in 
a lovely city. 


Springbank Park, a city enter- 
prise, is considered one of the finest 
natural parks on the North American 
continent. The drives are lined with 
beds of flowers. It is an ideal place 
for picnics and from all over West- 
ern Ontario come picnics to this park. 
Victoria Park forms a beautiful spot 
in the heart of the city and Queen’s 
Park where the Western Fair—the 
second largest fair in Canada—is 
held is another open space which 
does great credit to the city. 


Another Toronto Industry 
The Toronto Industrial Commission 
announces that the Toddy Co. of Can- 
da, Ltd., food specialists, are estab- 


THE FINANCIAL POST: 


HOTEL LONDON | 
| SHOWS PROGRESS 


MADE BY CITY 


Modern Hostelry Enlarged 
Only Three Years After 
Building 


PROFITABLE PROJECT 


Success is Tribute to Manage- 
ment as Well as Evidence . 
Project Soundly 
Conceived 


The recent calling for redemption 
of the $750,000 of first mortgage 
bonds. of.:the London Realty Co. 
(Hotel London) and the issuance in 
their stead of $1,200,000 of first 
mortgage bonds, in order to finance 
a 120-room addition to the structure, 
is evidence of the growth of Lon- 
don and its importance to the travel- 
ling public, including the tourist 
trade, as well as a tribute to the ex- 
cellence of the management and the 
first class character of the building 
and furnishings. 

Hotel London was opened to the 
public as recentiy as 1927.™“It has 
operated successfully ever since. The 
1929 earnings available for bond in- 
terest were $158,239. This revenue 
came from 204 rooms and the res- 
taurant, dining room and space on 
the ground floor which is rented for 
retail and office purposes. It is esti- 
mated that, when the hotel has a 
total of 324 rooms, the net income 
available for bond interest, deprecia- 
tion and taxes will be in excess of 
$250,000 annually. 

Hotel London.is located on the 
main east-and-west thoroughfare of 
the city—Dundas Street—which in- 
cidentally is a link in one of the 
greatest of the Ontario provincial 
highways. The structure is a credit 
to London and would be a credit to 
any city larger or smaller. 

Hotel London has been operating 
profitably at times when hotels in 
other cities have been finding busi- 
ness somewhat slack. 


LONDON OFFERS 
EVERY FACILITY 
FOR INDUSTRIES 


(Continued from page 17) 


turing men’s furnishing’s. Here are 

the figures for this branch in 1928: 
Textile Industries, 1928 

Value of 

products 

$2,871,687 


Empl. 
836 
384 


1,220 


Hosiery & knitgoods ...4 
All other textile 
products 


3,861,436 
Per cent of total 

industries 8.0% 
Job printing, book binding, print- 
ing and publishing and lithograph- 
ing and engraving also rank high 
among the industries of the city and | 
a large amount of work is done for | 
the surrounding territory. The Lon- | 
don Advertiser and the London Free 
Press are two progressive daily | 
papers serving the city and district, 
while the Farmers Advocate and the | 
Catholic Record are also published 
in‘the city. The value of production | 
in 1928 was as follows: | 
Printing & Publishing, 1928 
: Value of 

products 


$284,280 
1,405,915 


2,017,670 | 


Empl. 


119 
334 


Job printing 

end bookbinding ....« 
Printing & publishing ..< 
Lithographing 

and engraving 


3,707,865 


7.7% 


—_—— 


954 
Per cent of total 

industries 

Export Boots and Shoes 

The manufacture of boots and 
shoes has made remarkable progress 
in London with Scott & McHale, Ltd. | 
and Murray Shoe Co. as representa- 
tive firms. The year 1929 was the 
most satisfactory to date and in addi- 
tion to a large domestic trade prod- 
ucts are exported in quantity to Aus- 
tralia and New Zealand. There is 
also a small amount of saddlery 
and harness manufactured in the city. 
Figures for 1928 follow: 

Leather Industries, 1928 

Value of 
production 
$1,914,934 


25,472 





Empl. 
Boots & shoes ......s% 492 
Harness & saddlery .... 11 


503 
Per cent of total ° 
industries 5.1% 4.0% | 
Ellectrical apparatus to the value 
of $587,315 was manufactured in 
1928 including electric stoves by 
General Steel Wares, electric refrig- 
erators by Kelvinator of Canada, | 
Ltd., and electric washing machines 
by Beatty Bros. As one of the orig- | 
inal Hydro cities in Ontario the per- 
centage of electrical equipment used 
in the homes is extremely high. _ 
Paper is manufactured by United 
Paper Mills, Ltd., and a large num- 
ber of concerns manufacture paper 
bags and boxes. Kuntz Brewery, 
Ltd., is located in London, as is 
Coca Cola Co. of Canada and Orange | 
| 
| 


1,940,406 





Crush, Ltd. Medicinal and pharma- 
ceutical pgeparations to the value of 
$234,975 were manufactured in 1928 
and a wide variety of other products 
which, while not as important as 
some of the above mentioned items, 
all lend strength to London’s strong 
industrial position. 


ROOTS OF LONDON 
FIRMLY PLANTED 
BY OLD PIONEERS 


(Continued from page 17) 
considered were road construction, 
fire protection and the care of incom- | 
ing settlers, 

Col. Burwell made the first survey | 


lishing their Canadian plant in Toronto|ci the v‘llage, and its boundaries 
and have leased two floors at 431 King| Weve extended to Wellington Street, 


Street west. 


One of General Steel Wares Many Plants 


| 
' 


is Clair Jarvis, who also has the dis- | 
tinction of being secretary of the! 


Canadian Fraternal Association. 


CITY OF LONDON 
FINANCIAL HUB 


OF W. ONTARIO | 


(Continued from page 17) 


combined with safety and the facili- 
of a savings bank. Moreover, | 

they enable him to accumulate funds | 
reinvest. them in debentures, | 


him a yield comfaring | 
favorably with that of any sparing | 
security to be had on the open mar- | 


° ket. Savings of the citizens are thus | 


ke: 
ceived through savings and deben- 
provide an important 
their income. 


at home and the interest re- 


part of 


é 


° 


When General Steel Wares acquired the McClary Mfg. 
of London's biggest industries. This 
and stove works. In addition there is @ foundry 


they absorbed one 


Co. of London a few. years ago 
picture shows the main factory 
and enamel factory at London, 


North Street, (Queen’s Avenue) and 
the river, and subsequently extended 
to Adelaide Street, on the east. 

In 1840 Hamilton H. Killaly, the 
road-maker, whé was then Pesident 
of the Board of Works and a member 
of Lord Sydenham’s Cabinet of Up- | 
per Canada, was eiected to represent | 
London in Parliament, and, perhaps, 
did more to advance the growth of | 
the village and the prosperity of the | 
country than any other man. Hamil- | 
ton H. Killaly’s influence at the seat 
of Government was irresistible. He 
constructed a plank and gravel road | 
from London to Hamilton; a plank | 
road from London to Port Stanley; 
an excellent earthen road (the Long- 
wood) from London to Windsor, and 
a road of the same description from 
London to Port Sarnia. On all of | 
these roads, all hills were graded, | 
substantial bridges were built, and | 
perfect drainage effected. The con- | 
struction of the gravel road system 
was a matter of the greatest impor- 
tance and ranks with the introduc- 
tion of steam transportation and the 
hydro-electric power system. It 
definitely made London the metro- 
politan village of Western Ontario 


< 


| 


and made possible the great influx | 
of settlers. * | $0000 
The giants of the village of Lon- | 
don were the Hon. Hamilton H. Kill- | 
aly,, Hon. George J. Goodhue, Col. | 
Talbot, Col. Horne, H. R. C. Becher, | 70,000 
Col. Askin, Thomas Wilson and Col. 
Purwell, It is doubtful whether, at | 
any time in the history of London, | 
it had greater men. The banking | 60000 
needs, transportation facilities, the | 
nucleus of a. wholesale business, edu- 
cational system essential to the | 
growth of a town were amply pro- 
vided, 
Became Town in 1848 


- In 1848 the village became a town. 
The symptoms of the town’s “grow- 
ing ~pains” were in evidence. The 
development. of railway transporta- 
tion, immigrant settlers, local im- 
rovement construction, water and 
fight provision, school accommoda- 
tion, and the increased activities of 
the council became live topics with 
the townsmen. as 

The new steam railway, the G.T.R.., 
came to terms with the town. The 
town council, in 1850, asked parlia- 
ment to give the town power to take 
stock in the railway and the mayor 
became one of the directors, Other 
steam roads were projected. The 
townsmen were not timorous dream- 
ers; they did things. When the rail- 
way came in 1854, evérything was 
changed. The trail was forgotten, 
the gravel roads were no longer the 
only means of transportation and the 
last signs of pioneer days soon passed 


away. 
; Gas Lights in ’54 

The city was lighted by. gas in 1854. 
a poiice force was created and some- 
times scrapped eee, These 
were the days, too, of the organized 
volunteer fire brigade, when the 
Phoenix, Deluge, Rescue and Rising 
Sun fought the dreaded fire fiend 
which worked havoc among the frame 
buildings. The great firms of J. 
McClary, Perrin & McCormick, White 
ommnety. Hyman’s Tannery, Carl- 
ing and Labatt Breweries, were all 
established about this time. 

The town of London had some keen- 
ly fought political elections and was 
represented in the Upper Canada 
Parliament by the Hon. William 
Henry Draper, Premier, Lawrence 
Lawrason and John Wilson. All took 
great interest in their political duties 
and shanties appeared like mush- 


| $0,000 
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rooms only to disappear after the 
election. London is famous for its 
keen political battles. 


New Era Commences 


In 1854 London became a city. A 
new era of commercial possibilities 
opened up; capital became freer; 
transportation facilities were pre- 
senting new channels for industry, 
and its leading citizens were playing 
an important part in provincial and 
federal affairs, and the needs of in- 
dustrial concerns became more in- 
sistent. The gravel road and the 
highway have given way to the steam 
machinery, permanent pavements 
and the automobile, and, already, fur- 
ther changes are suggested by the 
airplane. . 

The great determining factors of 
the city of London’s progress were 
the entrance of the Grand Trunk 
Railway and other railways, the set- 
tlement of the Western University 
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fi Grows, Steadily ‘ : 
POPULATION i 


DOMINION CENSUS * 
Gl Assessment eicures 
Financial Post 


4 June 


teer for service, Flandé 
South African veldts 

mains of men who will 

supreme sacrifice in de: 

land they loved, « 
Had Few Calamities 

In the course of its history - 


city, London has had few calamit 
The wreck of the Victos 


the West London flood (the 

Flood) in 1883; the collapse of 
City Hall in 1898. Its growth 
been steady, without booms, and 
servati 
the backbone of great 
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\\ 


over 11 square miles, has: 
of streets, a population of 70,006 
an assessment of 
factories, with 11,2 
$12,300,456 pay roll and 
production, and over 32 
oe ae out a4 
actured goods gives it s ; 
among the cities of Canada as ay 
dustrial producer. As a 
and di uting point, it gives 
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Ontario. 7 
_London is steadily and with 
creased impetus, i 

trail, the gravelled road and 
steam roads, have given way to 
electric power roads and the auto: 
bile. Air harbors too have been. 
ected. industrial 
growth and 


university city. 
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and the military headquarters, and 


and its industries fo 


$85,000,000; 2: 
14 employee: 
of ma: 


ctoria, in 188) 
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cit . ~ a 
Londen now occupies an en a 


%, 


~ 


dence to only one municipality iz 


wing. The bi, 


velopment of. magnificent down toy 


the settlement here of the families of | buildings—the London Life, the Us 


John McClary, Elijah Leonard, Sir/ versity buildings, office and 
John Carling, J. W. Little, the Mere- 
diths, Sir George C. Gibbons, Hon. 
Cc. S, Hymans, Sir Adam Beck and 


other captains of industry. 
Was Oil Centre 

London, in 1862 to 1865, was the 
centre of the oil industry in Canada; 
the oil business boomed; everybody 
invested; speculators swarmed to 
London and derricks disfigured the 
landscape. In 1880 the Imperial Oil 
Company organized in London by 
merging seven refineries. From 
London, they moved to Petrolia, then 
to Sarnia, 

The citizens of London have al- 
ways been loyal to the Empire. At 
the time of the Fenian Raids, the 
Northwest Rebellion, the South Af- 
tican War and the Great War, Lon- 
doners were among the first to volun- 


alert spirit. The city is 
the stride of a progressive 
city... There are evident 


Once conservative and provi 
and rather proud of it, the older 
chants, manufacturers and 
are giving place to 
more optimistic and 
ern ideals. 
streets, well built and 
homes, every convenience for } 
fort and progress; industry wel 
tablished, and a contented and 


th more 


sons of their sires, 
this city a fulfillment 
of Simcoe, Talbot, 
McClary, Little and 


will m 


buildings, indicate an awakened: 4 


more efficient adaptation of civic go 
ernment to new needs of expand 
traffic and business. “= 


They have a city of shai 
comfor 


perous people. If they be we 
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A Broad And a 
Comprehensive | 
Insurance Service © 


The London Life Insurance Company has 


renders. It is Canada’s only Company giving service in all of the fo 


Ordinary Insurance 


One of the main distinguishing features of the 
London Life has been its record in reducing the cost of 
insurance to its policyholders. Its record in paying 
handsome dividends to policyholders which has ex- 
tended over many years is well knpwn. 


Example: 
Ordinary Life Policy, taken 1915 
Age 40 Amount $10,000 
Premium $326.50 
Annual Dividend, 1930, $150.00 


Likewise its efforts to reduce the initial cost of in- 
surance in the interests of all persons who desire the 
maximum amount of insurance on a given plan for the 
premium have met with Dominion-wide success. The 
London Life is the pioneer Canadian Company in this 
regard. 


An Example: 
Age 35 
Former rate Ordinary Life .......... 
Jubilee Ordinary Life Rate 


Amount of Insurance $10,000 
$279.00 
$214.00 


Guaranteed Reduction $ 65.00 
Annual Dividends, in addition ......<« 
Policy dated 1929—Dividend ......... 
Policy dated 1926—Dividend ......... 


Policy dated 1922—Dividend ......... 


fe eeeeeee 


$ 13.20 
$ 21.60 
$ 37.70 


Industrial Insurance 


Sometimes those who need Insurance the most are 
those who could not conveniently secure it unless it 
were issued in small amounts and on the weekly pay- 
ment plan. The London Life performs one of ‘tthe 
greatest services to the people of Canada by its Indus- 
trial or Weekly-Premium Insurance. - In this Branch, 
poljcies can be issued on every member of the family, 
including even the youngest child, in amounts of in- 
surance varying from a few dollars to substantial sums; 
policies for $5,000 being not unusual in. this Branch. 


Example: 
Super-Service: 


__The Super-Service Series enables persons to own 
Life Insurance at the following rates per $1,000 in- 
surance. Age 80: - 

15 Year Term Insurance for ..... 
Whole Life Plan for .....cccsceee .0C% 
20 Pay Life Plan for ......ccccee 700% “ 
20 Year Endowment Plan for .... $1.06 “ “ 


These policies provide for dividend distribution. 


wae 


.50c a week 


For service or openin 


won its outstanding postin ee service .it*- 
owing fields: 4 


Group Life Insurance ~ 


In Group Life Insurance the London Life has: ex- 
tended a most valuable service to employers in that. 
it enables them to sectire--Life Insurance for their ~~ 
employees on a wholesale basis, creates good-will, solves 
the problem of taking care of employees’ families and 
stabilizes labor. The cost averages only two or three 
cents a day per $1,000 protection, and employees gener- 
ally are willing to pay the major portion of this to get 
the much-needed insurance. The idea has spread 
rapidly and the London Life has a very large number 
of firms which have availed themselves of the service. _ 


Extract from Letter: eae 
“We have had this form of protection for several 
years and can safely say it has. paid rich dividends 
in the splendid feeling that it creates in our organza<.— 
tion.” - ‘ 


Group Sickness and Accident Insurance supplements © ae 


Workmen’s Compensation ideally since it covers sick- 
ness and those accidents incurred outside of vocational 
occupation. This is a service which finds favor with — 
employers and employees alike on account of the | 
number of sickness and accident cases. Its bene 


are always before the employees and these are extremely ‘ : i m | 


grateful for the consideration extended them. Like 
Group Life Insurance the cost is very small and is © 
gladly shared by the employees. ; 


Unsolicited Testimony: a 


_. “We have had several claims on Sickness and 
Accident and we were indeed well pleased with the 
prompt manner in which the cheques have been 
mailed to us from London for distribution to ou? 
workmen. For instance we are receiving the cheques 
on Friday afternoon for the week’s benefit.” _ 


Group Pension Insurance is a new plan to meet the 
modern idea of providing for retirement of faithful 
employees after a strenuous business life. Municipali- 
ties and other public service institutions have been 
among the first to adopt this plan of solving the retirée 
ment problem. 


London Life men are trained to serve. Chiefly bee 
cause of this fact, the London Life in a few years has - 
‘become one of the two Canadian companies writing — 
over One Hundred Millions of Insurance a year in 
oe In one — reg mp year, despite unfavor- 

e economic conditions the Londo i 
$14,000,000 of new insurance. ee ee 


_. The Company maintains a specialized sales force, 
its organization being as diversied and as broad as the 
services it renders. Openings in any of its branches 
are filled by men who are carefully selected, then trained 
to render the special services required. It has a few 
openings now for men of wide experience in business 
or professional life, 


Financial strength, vitality and aggressi 
the progress of the London Life. ggressiveness mark 
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Few Calamities 
rse of its history as 
has had few calsmities, 
f the Victoria, in-1881; 
ndon flood (the Great 
83; the collapse of the 
1898. Its growth has J. 
without booms, and-con. fi es 
id its industries form $9 In a tall office building above a 
of great industrial # sy de tal store in London, 
ah here is @ comparatively small group 


Me 





W ie# an area ‘offices which guides the destinies 
re miles, has 150 Sen of oft 000 chain’ store operat- 
on of 70,000, and @ in all parts of Canada. The chain 


; etropolitan chain stores, and the 
th 11,214 employees: sfices are the Canadian headquarters 
ay roll and $48,888 186 wf Metropolitan Stores, Limited, a 
ind over 32 acres of # bsidiary of the parent company in 
nnual output of manu. § ie United States, and having com- 
is gives it sixth place geplete control over the Canadian net- 
ies of Canada asanin. § t of stores which stretches clean 
ucer. As a wholesale ‘J emeross Canada and last year rolled up 
ng point, it gives.prece.: # uum sales volume of over $7,420,000. 
y one municipality in Sales this year are heading toward 

: os i $9,000,000 mark. The building 
steadily and with in- }iewas officially opened in April, 1929, 
us, wing. The blazed $igewhen the head offices for Canada 
















avelled road and the § moved to London. 
have given way to the § © The company is quite the largest 
roads and the automo. §/ Sef its kind in-Canada. In its own 


bors too have been sel. | 


: d it is head and shoulders above 
a busy industrial and #7 


nearest competitors. The mer- 
y. The growth and de- | @ighandise handled by Metropolitan 
magnificent down town "Stores has a price range of from five 
» London Life, the Uni- | Sigents to a dollar, thus the company 
ings, office and other | not compete directly with the 
cate an awakened and | #) Woolworth Company, since in the lat- 


The sity is sqeuning 4 stores no s are sold at a 
& progressive Modern | higher price than 15 cents. Metro- 

























een z mast & } = poli 2 — Sharpness d all ants 
a on 0 v= | ©@f merchandise provisions as long 
‘w needs of oxpanting ome the price range comes between the 
wear and provincial 4 ee ii ree 

, al. Ff re. 

mud of it, the older mer. fame. Owns ‘50 Sites 


‘acturers and officials | 


jace to younger m 
aid With coeoaeae 


© Of the 52 properties operated by 
: big me ising company, no 
sss than 38 are owned outright while 
wy have a-city ef shady 7 )gtill another 12 properties are owned 
built and comfortable § jut not yet developed as stores. Only 
44 of the company’s store properties 
sare leased. e total investment in 
"Syeal estate comes to over $5,000,000. 
A number of employees runs be- 
Sgween 1,200 and 1,500. : 
nother im ertant, fact about this 
group is that under the persona 
oof the, Canadian general 
mager, L. R. Desmarteaux, who is 
ice-president ‘of the -Canadian 
‘United States companies, the 
ire Canadian unde ng is oper- 
d as a distinct entity. All the 
ction and development of the 
is directly in the hands of the 
gxecutive officers whose headquarters 
ire the tall office building on Dundas 
et in London, Ont. 
* Canadian 


Quite apart from the merchandis- 
stake which a Stores 
in there is also a sub- 
tantial Canadian investment in the 
This is not in the mer- 








a contented and pros- 
. If they be worthy 
sires, they will make ] > 
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lising ees of the com- 
pany directly but through the various 
ssues of bonds made in Canada by 
mo Canadien companies, one of 
which is known 2s Metropolitan 
‘Ltd., The name of this sub- 

sidiary is Metropolitan Corporation 
Canada. 





‘} ) > This company is a Canadian con- 
| eer een to deal in leasehold 
a estate, and it is this com- 

"pany which owns in fee the 38 prop- 
ties of the company and in turn 
ses them to the operating com- 
ny. - Its entire capital stock is 
med by Metropolitan Stores, Ltd., 
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Huge Canadian Chain 
® Guided From London 
Metropolitan Stores Operate -52 Properties in All 


Parts of Canada—Sales Near 
$9,000,000 Mark 


which in turn is a wholly-owned sub- 
sidiary of Metropolitan Chain Stores, 
Inc., the parent United States con- 
cern. It has outstanding some $1,- 
300,000 of first mortgage bonds, 
more: than half of which have been 
offered to the Canadian investing 
public on various occasions, com- 
mencing in 1927. 

Also there is still another sub- 
sidiary of the Canadian company 
called Metropolitan Chain Properties, 
Limited, which has outstanding $2,- 
600,000 of first mortgage bonds which 
were offered publicly in the United 
States and Canada in December, 
1928. This company is almost identi- 
cal with the Metropolitan Corpora- 
tion of Canada, its function being to 
own store properties and lease them 
to the parent company under a 25- 
year lease. 

Although the company has been in 
business for many years it was not 
until the formation of a new company 
and a change of management in 1924 
that the rapid developments which 
have characterized the growth of the 
past few years, were made. 

Canadian Expansion Programme 

In 1928 and 1929 the company un- 
dertook a very considerable pro- 
gramme of expansion and concen- 
trated on the Canadian field. The 
plan called for the addition of forty 
or fifty stores in Canada over a 
period of several years. That a tre- 
mendous amount has been done to- 
ward this goal is indicated by the 
fact that in 1927 there were only 15 
of the company’s stores operating in 
Canada. At the end of 1928 this 
number had grown to over 30 and 


today there are 52 in operation. Last 


year alone, some 20 new stores were 
added, while another 10 of the com- 
im hs old properties were remodel- 
ed. The company sometime ago 
announced its intention of increasing 
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Busy Stores, Factories and Market Add to London’s Prosperity 


prosperous 


Canada. 


UPPER CENTRE: Covent Garden Market Place. 
or RIGHT: Interior view of Supersilk Hosiery, Ltd., 
t. 


LOWER LEFT: Head office and London unit of Metro- 


politan Stores, Ltd. 


LOWER RIGHT: London plant of Silverwood’s, Ltd. 
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sales in Canada to $20,000,000 a year, 
within a five year period. 

As far as 1930 is concerned, al- 
though sales are showing an in- 
crease over 1929, the company has 
for the time being decided to concen- 
trate on its present properties rather 
than undertake any further expan- 
sion at the present time. However, as 
soon as business conditions warrant 
further expansion it will be under- 
taken, according to L. R. Desmart- 
eaux. 





Vast Dairying Network 


Under Silverwood Aegis 


Chain of 22 Dairy Plants Now Forms Largest Concern 
in Canada ppersting Under One 
ame 





An important concern having its 
head office and main plant in London 
is Silverwood’s Dairies, Ltd., an en- 
terprise which under the ownershi 
and management of A. E. Silverwood, 
has grown from a small beginning 
27 years ago until the estimated total 
turnover,—in 1929 total sales 
amounted to nearly $5,000,000,—is in 
excess of $12,000,000. The company 
has 22 plants located in various On- 
tario towns and cities. 

Silverwood’s Dairies, Ltd. is the 
holding company for dairy and ice 
cream plants, all bearing the Silver- 
wood name, locatedin London, 
Windsor, Chatham, Brantford, Ham- 
ilton, Stratford, St. Catharines, 





Owned and operated by Over Four Thousand Canadian Shareholders including Producers, 
Consumers and Employees 


ae 


The Silverwood Plant at London, Ontario. 


| SuWwewoods Dairy Products 


Safe Milk—Jersey Milk—Table and Whipping Cream—Buttermilk—Ice Cream—Evaporated Milk—Cheese—Creamery Butter—Powdered 
Milk—Condensed Skimmed Milk—Buttermilk Powder—Ice Cream Sundries—Semi-Solid Buttermilk—Eggs—Poultry—Frozen Eggs 


Lucknow, Elmira, Sarnia, Kitchener, 
Woodstock and Peterborough. 
Associated companies also oper- 
ating under the Silverwood name are 
at Toronto, Guelph, Forest, Cargill. 
Fergus, Cayuga, North Bay, Sud- 
bury and Woodstock. The latter plant 
is in addition to the Woodstock 
plant referred to in the preceding 
paragraph. It is claimed that the out- 
put of these plants makes the Silver- 
wood chain the largest dairy organiz- 
ation in Canada operating under one 
name. The plan followed is to de- 
velop the associated companies until 
they are on a consistentiy profitable 
basis, when they are taken over by 


London's market place is the hub of one of the most 
agricultural communities in Canada. Around 
it has grown a large and important retail area which now 
includes branches of over 30 nationally and internation- 
ally-known chain stores. This picture shows Covent Gar- 
den Market; the head office of Metropolitan Stores: and 
a few of London’s diversified industrial establishments. 


UPPER LEFT: Plant and Head office of Kelvinators of 
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ating under the holding company, 
while the remaining nine plants are 
merely associated concerns. 
Largest Ice Cream Producer 

The products of the company in- 
clude milk, cream, buttermilk, ice 
cream, creamery butter, powdered 
buttermilk, evaporated milk, con- 
densed skimmed milk, semi-solid but- 
termilk, eggs, poultry, cheese, frozen 
eggs, soda fountains and fountain 
supplies. The annual output includes 
approximately 1,000,000 gallons of 
ice cream, 30,000,000 quarts of milk 
and 5,000,000 pounds of butter. The 
company is the largest manufacturer 
of ice cream in Canada. Retail milk | 
customers served daily number about 
70,000. 
New plants added to the = : 


present time there are 14 plants oper- 


wood chain are first acquired pri- 
vately and operated as associated 
companies until earnings over a 
period justify their being included in 
the holding company group. 

Equipment in the big plant at Lon- 
don, as well as other cities is modern 
and maintained in a high state of 
efficiency, while the management is 
conceded to be one of the most cap- 
able in the industry. 

As at September 30, 1929, the com- 
pany had outstanding $2,252,300 of | of 


seven per cent cumulative convertible | stock and 25,000 shares of Common,} The solid silver seal given by King 
the holding company. Thus, at the stock and 25,000 shares of common, ! both the latter having no par value. George III is still in the possession 





Farm Journal Runs 
Weldwood Farm 


Weldwood Farm, four miles 
from London on No. 2 High- 
way, is the laboratory of The 
Farmer’s Advocate and Home 
Magazine. Here John Weld 
and The Farmer’s Advocate 
editors try out the newer 
things in agriculture under 
farm conditions, and come face 
to face with the, trials and 
difficulties experienced by men 
on the land, 


Moreover, a contribution is 
constantly being made to agri- 
culture through the breeding 
of dual-purpose Shorthorns 
and Yorkshire swine. The 
farm is visited annually by a 
large “number of farmers in 





search of good live stock or 


looking for practical informa- 
tion, and often farmers’ tours 

ause for a time to see how it 
is done at “Weldwood.” 
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fully participating | were specified as reasonable excuses. 





70 YEARS YOUNG, 
COMMERCE BODY 
SERVICE IS BROAD 


Wide Range of Gratuitous 
Activities Promote 
Community 


By W. H. WOOD, 
Manager, London Chamber of Commerce. 
Over one hundred and sixty-two 
years ago, loyal subjects of the Brit- 
ish Crown organized the first ‘ser- 


vice organization on this continent. 
It was on April 5th, 1768, that the 
first Chamber of Commerce was 
instituted on this continent in the 
British City of New York in 
America. As an inducement, to regu- 
iat attendance at meetings a system 
of fines was inaugurated, which was 
maintained for many years. Every 
member not attending a meeting had 
to forfeit and pay to the treasurer 
two shillings, unless a cause of ab- 
sence, judged reasonable, was given. 
Sickness and six miles from the city 


the State of New York. 










New York, 





Province Wide Distribution 


Serving 100,000 Customers in Ontario, | 


Annual sales include approximately Thirty Million Quarts of Silverwood’s “Safe Milk”, One Million 
Gallons of Silverwood’s “Smoother than Velvet” Ice Cream and Five Million Pounds of “Silverwood’s” 
and “Elmira” Finest Creamery Butter. 


Plants 





—Soda Fountains 


Operating 


LONDON 
TORONTO 
WINDSOR 
CHATHAM 

BRANTFORD 
HAMILTON 
KITCHENER 
ST. CATHARINES 
PETERBOROUGH 
ELMIRA 
LUCKNOW 
' CARGILL 
STRATFORD 
SARNIA 
WOODSTOCK 
GUELPH 
FERGUS 
FOREST 
CAYUGA 
NORTH BAY 
fe SUDBURY 


at: 


and Supplies. 













of the Chamber of Commerce of 
seal | cessfully 
bears. the motto, “Non Nobis Nati plants. 


Messrs. Thomson & McKinnon, 
Members of the New York Stock Ex 
change and other leading exchanges, beg 
to announce that on July Ist they will 
open a Branch Office in London, Ontario, 
at 391 Richmond Street, under the man: 
agement of Mr. H. S. Easton. 


June 26th, 1930. 





The Silverwood Plant at Toronto, Ontario. 
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Solum,” j.c., “Not. born fof oyrselves 
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pecializes on Service 

Service is the only cone ee : 
Chamber of Commerce 
The London institution, a voluntarily 3 
financed agency that seeks to serve 
the best interest of the entire com- 
mupity, has given over seventy years 
of service to its constituency. 

Since before Confederation Lon- 
don’s voluntary civic institution, the 
modern Chamber of Commerce and 
its predecessors, has been engaged in 
promoting co-operation and™- con- 
struction yeas for the up- 
building of London, and continues to 
offer citizens a voluntary, centralized 
community institution, an effective 
instrument, through which hy may 
focus their efforts to build a bigger 
ar J better city. 

To overcome handicaps that re- 
tarded the growth of London in its — 
early years civic minded people hav- 
ing the community rather than a 
group, ward, regional or sectional — 
view saw the need of orzanized effort ~ 
and with determination banded them. 
selves together for action. Present™ 
~~ citizens benefit through the re- | 
sults of the aggressiveness and of- ~ 
garized capacity of the folk of” 
former days. Through the work of © 
the organized leadership in days” 
gone by London has steadily grown © 
larger and has passed other Can- 
adian cities which were competitor 
communities years ago. ° > tam 

Just as citizens of other days, in © 
their co-operative capacity, a 
worth while things for their ¢om-~ 
munity must those of today over- { 
come difficulties and solve problems © 
through organization. a 

Secures New Industries a 

Recognizing that industrial sd- 
vance is a large factor in Ll 
prosperity and having an en 3 
new industries record, the London © 
Chamber of Commerce continues its 
efforts to make contacts with c 
able concerns in France, Great Brit- 
ain, in the United States, and in © 
other countries to “sell” London as 3 
place in which managements of in+ 
dustries may find those factors which | 
will make it possible for them to 
operate their 
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” OF INS, IN FORCE 


London Company Writes 
Life and Group 
_ Business , 
MAKING PROGRESS 
Company in* Good Shape 
Since ‘London Interests 


~Took Control ih 
1925 


The Northern Life Assurance Co. 
‘of Canada is another institution that 
pholds the City of London tradi- 
ton as a financial centre. The Nor- 
ern - Life _commenced _ business 
originally under a Dominion Act of 
Parliament. in. 1897. Today it has 
some $61,000,000-of insurance on its 


books.and total assets. of nearly $8,- 


000,000. .Its head office is.in London, 


 and-it operates.in.all parts of Can- 


- ada. It employs between 400. and 


~ 600 people. & 4h 
The main business of the com 
insuran 


ny: 
is in ordinary life ce. This 


forms the -bulk .of..the company’s 


business although a small amount of 
insurance is also written. 


group 1 n 
- Group business on the company's 


*} books amounted to about $4,000,000 


4m 1929. About 80 per cent of all 


business written by the company is 


written on what is known as the 

‘coupon savings: plan, a special policy 

- developed hy the company with con- 
siderable success. . 

The company has made particu- 


 darly excellent progress during the 


few years under the leadership 


ef C. R. Somerville as president and 
R&R. C. MacKnight as general man- 
; ager. It will be remembered that a 


0,—about 1925—there 
ht control of the com- 
- pany which somewhat hampered the 
company’s progress at that time. 
Fortunately the company’s reserves, 
of over twenty 


; 7 Ts ample to maintain its 


position without question. 
- Control originally rested with T. 
Hi. Purdom,*but on his death it be- 


1} came evident that new interests 
} | -would control the company. At first 
it was thought that the Sun Life 


|] next 
+} Equitable with head office at Water- 


Joo who also proposed an amalgama- 
tion, 

London Business Men Act 

. Fortunately for London, a group 
of prominent business and finantial 


- men stepped into the picture at this 
‘point and ‘acquired control of the 


‘company. The group was headed by 
. R. Somerville, now president of 
the company and an outstanding 
4 iness leader in the community. 
He is also vice-president-of the On- 
‘tario Loan.and Debenture Co., vice- 
‘president of London & Western 
Trraste, and a member of the board 
of governors of the University of 


| Western Ontario. He takes a very 


active interest in the company’s af- 
fairs and watches particularly the 
opty’ investment portfolio. 

eet main burden of handling this 


* important company falls, however, 


tion 
was not 


+ 


on R. C. MacKnight as general man- 

ager. He it was who held that posi- 
in the old days and although he 
in office for a short time 


4 | during the thick of the battle for 


control; he has been back on the 


ey - now for many years, and has 
© large 


: _ pteady and excellent 
|} pany has shown of 


ly responsible for the 
owth the com- 
te. Just what 
this growth has been may be seen 
from the following. table: 
Total Total Policy Insurance 

Year Income Assets Reserve in Force 
< $70,315 $253,894 .$81,250 $2,065,200 
174,806 586,587 394,270 4,673,488 

$19,849 1,435,830 931,832 7,009,599 
511,155 2,522,875 1,857,704 10,401,232 

1920 - 955,898 8,656,985 3,051,605 22,190,672 
1,228,655 5,461,791 4,672,638 27,800,777 
2,303,113 7,672,801 7,049,412 61,085,544 


SUPERSILK HOSIERY 
IN EXPORT BUSINESS 


London Industry Has Big 


Clientéle Here and 
Abroad 


A London company which has made 
marked progress in the last three or 
four years is the Supersilk Hosiery 
Mills Ltd, This an has, on its 
board of directors G, G. Thompson, 
president of Supertest Petroleum, and 
other persons connected with that 
highly successful petrolewem marketing 
organization. 

he company’s factory properties at 
Florence and [Illinois Streets, London, 
are modern in every respect and Super- 
silk has installed some of the latest 
machinery for producing high grade 
silk hosiery at moderate prices. 

-The 1929 profits were stated to be 
$35.249, compared with $16,948 in the 
19 — ended December 31, 1928. 

The management of this .company 
believes that there are great potentiali- 
ties in the business. Substantial ex- 
penditures in development work last 

ear are now boaisoe to be reflected 

n sales earnings and in the first part 
of the current year there was a great 
increase |in production and sales. 

It is believed that the 1930 earnings 
‘will be more than three times the 
amount of the preferred stock divi- 
dends which total $35,000. 

The company sells its products to 
more than 1,000 customers in Canada, 
and it is interesting to note that it has 
& growing export trade, Shipments now 

r 5° to England, -Ireland, Australia, New 
ealand, the West Indies and India. 

The 7 per.cent cumulative sinking 
fund first preference shares are being 
offered to the public at $100 per share 
and accrued dividends with a bonus 
of four shares of common with ten 
shares of preferred. Fractional shares 
of common stock are being adjusted on 
the basis of $20 per share. There are 
25,000 shares of common stock out- 
standing. Control rests with the direc- 
tors of the company. 


| _ Valuable Compendium 


a 


4 


$ ho ae ; 
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Tells London’s Story 

If you want to zei a bird’s-eye or 
tather a vest-pocket view of London, 
write to the City Clerk-and ask him 
for the City’s Municipal Handbook. It 
is: doubtful if any city in Canada has 
such an excellent compendium of accur- 
ate and up-to-date knowledge as is con- 


- tained within the 170 pages of this tiny | 
volume which would drop handily into 
| 


& good-sized vest pocket. 
ome indication of the broad view 
taken by the city officials in telling 
all there is to know about their city is 
found in the foreword to the Year- 
book, ttn by the City Clerk, He 
saya; “The Yearbook of 1930 is pre- 
pared-dor the purpose of serving the 
citizens of London with information 
respé their municipal govern- 
7 t gzateparers 


better will ‘be the administration of 
inefaire” | 


; 


Midland Sec. 


Among London’s 
Sou nd Firms 


Midland Securities Corporation is 
a London institution of some six 
years standing. 

B. D. Weldon, the managing di- 


number of the Jeading financial men 
of the community. 

Midland Securities has been 
inent in the financing of a num 


local entesprises, including the Hotel |” 


London, and participates in the fin- 
ancing of outside enterprises as well 
as carrying on a al business in 
government, municipal and corpora- 
tion bonds. 


City Gas Meet 
‘London’s Needs 
For Many Years 


Gas Co. of London was 
ed in 1864 and has been 
manufacturing and distributing —_ 
to the homes of the city since that 
year. At the present time the com- 
pany is servicing 90 per cent of Lon- 
don’s homes and 14 of the largest 
industrial firms in the city are using 
gas for heat treatment. The com- 
pany carries over 150 employees on 
its payroll and operates 12 trucks 
to handle deliveries. Through more 
than 115 miles of mains,-gas is dis- 
tributed throughout the city of Lon- 
don and to parts of the townships 
of London and Westminster. 

During the past year the company 
installed 900 gas ranges and 256 
water heaters in London, and the 
sale of gas appliances has been 

laced on an installment payment 

is. The rate for domestic con- 
sumption is $1.05 per 1,000 cubic feet 
with a monthly meter rental of 15 
cents. Special rates are available to 
large consumers as follows: first 
25,000 cubic feet, $1.05 per 1,000; 
second, 25 M. cu. ft., $1 per M.; third, 
25 M. cu. ft., 95 cents per M.; fourth, 
25 M. cu. ft., 90 cents per M. and 
over 100,0°¢ cubic feet at the rate of 
85 cents per M. 

The company is privately owned 
by the Duffield family and it is not 
the policy of the officers to issue any 
statement as to the company’s finafi- 
cial position. In April, 1927, an 
issue of $225,000 6 per cent 20-year 
first mortgage bonds were offered 
publicly. A sinking fund was pro- 
vided which, starting April 1, 1928, 
was estimated to be sufficient to 
retire 50 per cent of the issue by 
maturity, April 1, 1947. At the 
time the bonds were offered the 
company had an authorized capital 
stock of $400,000 of which $288,000 
was outstanding. 


Big World Series 
Centres in London 


There’s a big world series 
ball game going on in London 
-these days, although probably 
very few of the citizens know 
anything about it. 

Actually the game is being 
played in varicus parts of Can- 
ada, but the story of the games 
is being reported and broadcast 
from the head office of the 
London Life\Insurance Co. The 
game is between the “Ordinary 
Aces” of the London Life In- 
surance force, and the “Indus- 
trial Stars” of the same com- 
pany. Elaborate preparatiors 
have been made to give the 
contest (which is of course a 
life insurance sales campaign) 
the actual flavor of a world 
series contest. The “sporting 
extra” editions of the. com- 
pany’s weekly agency bulletin 
are even being printed on pink 
newsprint to give the battle a 
really baseball flavor. To date 
the Industrials have won the 
first two games and the Ordin- 
ary team the third. There are 
three more games to go. “Um- 
pire” E. E. Reid, is the chief 
referee. 
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The strategic location of London in the centre of Western Ontarie is graphically portrayed 
between Toronto and Windsor is the logical distributing one for a very important community, Its easy access to Lake Ontario is 


Growth in Three Years 
Equals One New Industry 


Expansion 


of Established Industries 


Shows 


Healthy Progress, Figures 
Prove 


Citizens generally do not appreci- 
ate the fact that while London is the 
Dominion’s eleventh city in popula- 
tion, it stands sixth as a manufac- 
turing centre, and that among its 
wide variety of products are included 
certain lines of which more are pro- 
duced in London than in any other 
city in Canada and in some instances 
this centre surpasses the production 
of any other city within the British 
Empire. 

These and other interesting facts 
are revealed in a study of the in- 
dustrial statistics of the city as an- 
alyzed for The Financial Post by the 
London Chamber of Commerce. As 
compared to other Ontario cities, 
these data, prepared by the Domin- 


ion Bureau of Statistics show Lon-’ 


don to have more industrial employ- 
ees than the city of Ottawa .with 
almost twice the population. The 
only two cities in Ontario that ex- 
ceed London in this respect are Ham- 
ilton with over twice the population 
an‘ Toronto with ten times the popu- 
lation. 

The analysis supports the studies 
and findings of students of the sci- 
ence of industrial development, that 
the greatest industrial growth of 
communities comes through the ex- 
pansion of established industries, and 
shows that London has gained for 
three successive years the equal of 
an industry with 351 employees who 
have received in wages over $589,- 
293 each year for the three years. 

During eath year for the three 
years ‘the cost of materials has been 
in excess of $2,100,170 over the 
amount used previously. The in- 
creased capital required exceeded 
$1,521,105 over the previous sum for 
each of the three years. The extra 
products have surpassed $5,345,466 
in value over the previous total for 
each of the three years. 

Nor does the community pay roll 
end there. Many othér business 
places, wholesale houses, commercial 
enterprises, transportation com- 
panies—airway, highway, railway, 
street—public utilities, public utili- 


ties, financial and educational insti- 
tutions, hotels, departments of gov- 
ernments, agencies, stores, es, 
allied with the automotive industry, 
municipal constructions, and other 
organizations contribute in large 
volume to London’s pay roll, When 
considering inc pay roll, the 
convention and tourist industry, it 
should be noted that each occupy a 
high place in the economic life of 
the community. 


Growth Impressive 


The following figures are impres- 
sive in showing London’s steady and 
substantial industrial growth. 


rt 
Report three years previous ..++ 8,663 


1,053 
Average yearly gain preeeerecsm 351 


ereeeeeeeee $11,421, 74 
9,057,634 


—_—— 
eevee 


1,767,.10 

Average yearly gain ..... seeece 589,296 
Materials: 

Latest yearly report .......+. eve $20,878,152 

Report three years previous 14,577,627 


Three year gain 6,300,525 
—— yestty gain _ 2,100,175 


Capital: 
Latest yearly report ........ coos $45,123,339 
40,560,023 


Report three years previous ....+. 
4,568,316 


1,521,106 


ages: 
Latest yearly report 
Report three years previous ....« 


Average yearly gain over 
‘ts 


3 
Latest yearly report $48,337,680 
Report three years previous ...+« 32,801,399 


so 16,036,281 


Three year gain 
6,345,467 


Average yearly gain ......s.+++ . 

These facts are a tribute to the 
managements of London industrial 
establishments who have shown their 
confidence in the city by constantly 
increasing their industrial capital to 
make the necessary expansion re- 
quired to care for their growing do- 
mestic and foreign 5 

One phase of civic growth that 
makes a decided contribution to the 
community pay roll is that of the 
building industry to which 3,267 
building permits were issued during 
the past three years—an average of 
1,089 permits yearly. The total value 
of the permits issued during the three 
year period represents $7,785,555—a 
yearly average of $2,595,185. 


THE UNIVERSITY 
OF WESTERN ONTARIO 


J 


trol. It 


the University Act 


tion. was amended and the name 


was changed from 


versity to its present form. 


The special constituency of the 
University is limited to the four- 


teen ‘counties of 


Ontario—Essex, Kent, Elgin, Nor- 
folk, Lambton, Middlesex, Oxford, 
Brant, Huron, Bruce, Grey, Perth, 
Wellington and Waterloo. This is 


The University Visitor is His 


of Ontario. 


The Chancellor is Colonel the 


N 1878 Bishop Hellmuth and 
his associates were successful 
in procuring a charter for the 
University. In 1908 the University 
, ceased to be an Anglican Church 
institution and came under muni- 
cipal, provincial and public con- 
is co-educational 
undencminational. The Board of 
Governcrs now consists of city 
and provincial appointées. In 1923 


province, 
and 


of stud 
Arts, 


of Incorpora- 


Western Uni- 


southwestern 


The Board members are: Mr. Arthur T. Littl 
Somerville, LL.D., Lieut.-Colonel T. J. Merve, K.C., Mr. John M. 


Moore, J. P. Moore, 
Ingram, Mr. John Pringle, 
Mr. Arthur R. Ford, 


For information 
Registrar, 


The University has its own post office, 
members and students may be addressed throu 


K.C., 
Frank Forrestal, K.S.G., 
and Mr. Herbert J. Childs, 


concerning courses of study, 


probably the richest agricultural 
area on the continent. There are 
more than one hundred secondary 
schools in the constituency and 
more than one-third of the secon- 
dary school population of the 


The University provides courses 

under three faculties— 
edicine and Public Health 
—and has five affiliated colleges. 
During the session of 1929-30 
there were enrolled 1,207 regular 
students. There were 170 degrees 
granted at the Convocation on 
30th. May last. 


In 1929 the University entered’ 
Senior Rugby. 
the University has held a high 
place in Canadian collegiate ath- 
letics and amateur sports. 


Honour, the Lieutenant Governor 


For many years 


Honourable‘ Henry Cockshutt. 


(Chairman). C. R. 


M.L.A., Mr. Arthur W. White, Major G. J. 
Mr. H. W. Strudley, 


etc., write to The 


All officials, faculty 
gh the 


| University Sub-Post Office, London, Ontario 


& 


MAIN HIGHWAYS cnesmmm 


in the above map. Exactly midway 


Brewing Industry 
Well Represented 

London has two breweries, Labatts 
and Carlings, which long have been 
known in the trade and the products 
of which long have had much more 
than a mere local distribution. 

Labatts always has been a private- 
ly-owned company, and a successful 
one, 

Carling Breweries, Ltd., the pres- 
ent company, was organized in 1927 
with a Dominion charter. A total of 
160,007 shares of no-par value was 
distributed to the public. This com- 
pany bought the plant and business 
of its predecessor and since then 
there have been enlargements and 
expansion. Conditions affecting the 
company were not satisfactory in 
1929 but the president stated in the 
annual report that the outlook for 
1930 was better. 


THE ONTARIO LOAN AND DEBENTURE 


LONDON 


Show London. 
Is Now F ourth 


Judging by the results of the first 
two months of the government fiscal 
year, London district will be the 
fourth most important in 
during 1930, as far as income 
ceipts are concerned. During the 
year ended March 31, 1929, London 
crept closer and closer to its nearest 
rival, Hamilton, and finished up the 


year with total receipts of $5,442,- 
260, as against $5,493,854 for Ham- 
ilton. This is a difference of only 
$51,000. Incidentally receipts for 
London increased $1,261,437 for the 
year as against an increase of only 
$780,243 for Hamilton. 

Now for the first two months of. 
the 1931 fiscal year (April and May) 
London is out on top with a total of 
$5,488,922 as agtinet $4,730,710 for 
Hamilton. Total receipts for all dis- 
tricts in Canada during the fiscal 
year ended Mar. 31, 1930, showing 
the relative position of London, are 
as follows: : 

Increase 


or 
eee a Sd ponees 


45,178 45,178 
647,212 15,209 
611,978 
1,376,432 
21,772,609 3, 
2,352,756 
$73,758 
463,922 
18,702,706 2, 
5,493,854 
5,443,260 
458,751 
3,707,768 
624.067 
276,471 
76,86 


1,444,483 
556,495 
4,405,649 
19,857 
17,669 


59,422,297 69,020,751 9,598,453 


Districts 


Belleville .... 
Toronto 
Hamilton 


Vancouver he 
Yukon . «sees 
Head office .. 


Total 


~ ¢ Fiscal years ending March 31. 
*Decrease. 


Isard, Robertson 
is London House 


Isard, Robertson & Co., is a Lon- 
don investment banking house which 
has made considerable progress. 

The company at the present time 
is connected with the financing of 
Supersilk Hosiery: Mill, which is a 
London company, -managed by the 
same group which has been identified 
with Supertest Petroleum, a London 
entérprise which has. been a. highly 
satisfactory investment. for. its 
shareholders. 
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Tax Receipts /London & Western Trusts” 


Now National Institution 7 


Sound Growth Leads to Establishment’ of Offices 
Seven Cities Between Toronto and 
Pacific Coast 


One of the most outstanding of 
London’s financial institutions is the 
London & Western Trusts Co. This 
company was incorporated in 1896 
to serve London and the immediate 
environs. Within the last: two or 
three years there has been a national 
expansion until at the present time 
the company has offices in Toronto, 
Calgary, Vancouver, Winnipeg, Sas- 
katoon and Edmonton, as well as in 
London. The three latter offices were 
acquired through purchase of the 
Standard Trusts Co, of Winnipeg, 
which was acquired in 1929 and 
which became a part of the London 
& Western Trusts‘urganization as of 
January 1, 1930. 

The ‘present position of this com- 
pany is the result of sound and ag- 
gressive m ement. 
has been one of steady pro 
the business always 
ducted in a way to promote the con- 
fidence of the public. 

John S. Moore is Manager 

The company is under the man- 
agement of Jo S. Moore who has 
been in direct command of the com- 


pany’s affairs since 1902. Mr. Moore | o¢ 


has the benefit of a strong and able 
board of directors, the chairman of 
which is A. E. Little. 

External evidence of the progress 
of the company lies in the fact that 
when it began business in 1896 it 
occupied an upstairs office adjoining 
that of its solicitor, the rent bein 
$100 per year. These quarters suf- 
ficed until 1902. There was another 
move to larger quarters in 1908 and 
the present fine office building on 
Richmond Street was built in 1922. 

The banking office of the company 
is ohe of utmost convenience and 
simple beauty. The vaults in the 
basement are complete and include 
a safety deposit vault which is pro- 
tected by every conceivable modern 
device, including an outdoor alarm 
which rings loudly if the walls or the 
door or the combination of the vault 
are tampered with in the slightest 


degree. 
Growth is Rapid 
In 1900 the capital of the company 
was $100,000; there was no reserve 


WITH thie growth of London and the § | 


surrounding 
Western Ontario’s 


keting centre, comes the need for steadily 7 
increased banking facilities: The Ontario - 99 


Loan and Debenture Company, ever — 


and the assets under administ; 
totalled $500,000, In 1926 the 


was $500,000, the reserve was 4 
000 and the assets under administra-_ 


= Ss pean ate. tia 
rowt recent years 

particularly rapid. At the 
1929 the gross assets of the company 


were $36,685,828, an increase of more Ss 
than Sooo 000 i ie 


nN one year, 
Of this sum $34,669,758 was in the 


still more remarkable growth 


1926. The company at present ig — 
r cent dividend on a paid= 
of $999,475 and the te. — 
serve is $949,475, The capital of © 


paying 9 
up capi 


the company was 


$500,000 to this latter figure in 1929. 


i 


ond at | 


x 


estates, trust and agency acc a 
remarkable growth since 1900 me > am 


and more than $500,000 was added to a 


the reserve in that year, principally 


through a premium on additional 1 | 
stock “s 


sold, Sal 3 


Following is the record of the ex 
pany in recent years: ieee 


Liabilities— 3 
Est. trusts and agen. 34,669,758 37 


999,475 
949,475 
23,159 
1,972,109 
ficers— 
A. T. Little, chm. of board; W. 
pres.; Rt. Hon. A. Meighen, 


Undiv. profits " eccoem 


Peseererceose 
t 


Ww. 
K.C., 


M. 

R. F. Lawson, A. 
4 & Mere 2a" eat 
rthur Meighen, W. W. Evann. 


Arthur M 


Year 

1928 cevece 
1924 Pesce 
1925 ssecee 
1926 eeceen 
1927 weseee 
1928 eerece . 
1929 .cccee 909,475 Ti 


¢Income tax reserve for 1939, ieee 
ee 3 
ducted. Ryo <4 


London is Bond Centre 


More bonds are sold in 


Tf ae 
‘? 
rs 


r 
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community, due to % 
importance as a maf- 


awake to community needs, is giving 


gradually extended | service. 
additions have been made this year tothe 
offices which ensures efficient and quick 


% 
T° 


service to clients 


4% 


Extensive. 


a" Se 


PER ANNUM 
ON SAVINGS 


5% on Debentures y 


Capital, paid-up, $2,000,000 Reserve Fund, $3, : 

The Company’s Debentures are a legal investment for ap ie: 

Trust Funds which may also be deposited in the 
pany’s Savings Department. 
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Money loaned on First Mortgages including bui 
loans. Applications invited. 
BOARD OF DIRECTORS 


Alfred M..Smart, President, 
Charles R. Somerville, Vice-President 


Col. W. M. Gartshore 
John G. Richter 


MANAGER: T. H. Main. «3 
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FIFTY NINE YEARS IN BUSINES! 
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IPERTEST PETE 
‘ATIONS SERVE 
P ONTARIO, QUEBEC 


mdon Company Shows 
‘Remarkable. Growth 
Since 1923 


TOTAL $2,600,000 


tributes Gasoline and Oil 
Through Over 1,000 
Stations — Operates 
Tanker 


t Petroleum Corporation, 

#i., is an example of a purely local 
mpany which has expanded suc- 
fully to serve a much wider field. 
original activities of the com- 
y, which is a wholesale and re- 
‘merchandiser of oils and gaso- 
s, were centred in London and in 
3, when the company was in- 
d in Ontario, three service 


‘} Seiations were in operation. The com- 


hy mow owns or controls some 
) service stations and contract 
ints located at strategic points in 
tario and Quebec, operates a tank 
mamer and owns a number of well- 
uipped bulk storage stations with 
tapacity of over 2,000,000. gallons. 
rapid growth of this London 
pany is readily seen in the com- 
ative figures for sales and net 
for the’ past seven fiscal 
ce Net 
Sales Earnings 
$ 113,983 § 7,606 
342,475 16,672 
678,155 
844,469 
1,484,153 


Year end. Oct. 81 
) Year end. Oct. 31 
‘Year end. Oct. 31 
"Year end. Oct. 31 
“Year end. Oct. 31 
pi4.mos. end Dec. 31 2,216,193 
Year end. Dec. 31 2,600,000 
| Serves Wide Area 
"The company was originally form- 
to acquire and consolidate several 
mpanies nomot Supertest petro- 
ih products which include gasoline, 
wericating coils, fuel oils, etc. 
5, the co ny acquired the En- 
h Oil Co. of Montreal, and entered 
ie Quebec field. During the past 
ir the company has entered the 
onto axea with wholesale and 
sil units and results are reported 
tbe very satisfactory. 
fhe company is able to purchase 
‘large quantities the products 
ich it sells through its large chain 
istributing depots. It is not en- 


475,000 


Saged in either production ar refining 


,. due to 


or steadily 
1e Ontario 
any, ever 
is giving © 
Extensive 
ear to the - 
and quick 


M 
3S 
d, $3,000,000 
yestment for 
in the Com- 


ag building 
ident 


M. Dillon 
r T. Little 


‘is therefore able to concentrate 
on distribution. While there 
10 official confirmation, it is re- 
tted that negotiations are under 
for an exchange of the common 
ordinary shares of the company 
common stock of the McColl- 
onte] Oil Co 


1 Co. , 
a — interest in-three 
ur es of capital stock. 
te are two classes of preferred; 
s “A,” paying cumulative divi- 
at the rate of 7 per cent per 
m, and class “B,” on which the 
rate is 6 per cent and which 
o cumulative. There are 3,810 
res of class “A” preferred with 
ar value of $100 each outstanding 
this stock is being steadily re- 
od through the sinking fund. There 
4000 shares of class “B” pre- 
d outstanding, par value $25. 
is stock ‘was originally given as 
payment of properties acquired 

the company. 
here are 25,000 shares of common, 
uD i and issued, and 275,000 
res of ordinary stock of which 
000 shares are issued. Both com- 
-gmon and ordinary shares have no 
get value and rank equally in every 
except that only the common 
res have voting privileges. The 
mon shares were offered as a 
Sees with the offering of class “A” 
feferred shares in 1926 and 1927. 
28 the original 25,000 shares of 
z were split into 2 ordinary 
res and one common share. There 
10,000 shares of ordinary stock 
d publicly in May, 1928. The 
G@idinary shares are listed on both 
@ Toronto and Montreal Curb and 
pelass “A” preferred and common 
fares are listed on the Toronto 


Pay Regular Dividends 
| Dividends have been paid regularly 
| mm ali outstanding shares since 1926. 


= ‘ce common stock paid a dividend 


Fam 50 cents per share in 1926, a 
f ividend of 50 cents per share with a 
s of an additional 50 cexts in 
: 1927 and 1928 and the dividend 
increased to 80 cents per share 


| _ #1929 with a bonus of 20 cents. The 


Ordin shares have participated 
the same rate as the commbdn 
s since 1928 when they were 


La 


) The company issues no audited 
anual statement but in the report 
Wr the fiscal year ended December 
i, 1929, J. G. Thompson, president 
the company states: 
During the past several years, the 
mmpany has maintained & position 
e it has been free from bank 
at all times and at Dec. 31, 1929, 
i and active assets amounted to 
yyer7,996 as against current liabilities 
114,168, showing working capital at 
Oximately $563,828, and the ratio 
Current assets to current liabilities 
proximately 6 to 1. 
Yuring the past year large increases | 
made in the permanent assets of | 
; company, such as the building of | 
) matehouse plants, service ‘stations, pur- | 
P eease of properties, etc., which resulted 
78 &n increase in the fixed assets of the | 
: p of approximately $760,000 
peiting the year. 
PAt the close of the year 1928, the 
plus on hand amounted to $382,043. 
is item was almost doubled during 
‘year and now stands at over $690,- 
@fter payment of dividends, etc.” 


» Phone Growth, 
‘Is. Fine Index 
_ City’s Progress 


The growth of a telephone com- 
| Pany in any given area is perhaps 
| ehe of the best indices of the pros- 
" perity and stability of the place, that 
a sible to obtain. The follow- 
gures taken from the Bell 
Phone Company’s records, show 
W steady and consistent has been 
)2ndon’s growth as a_ telephone 
Sentre. It is now divisional head- 
ae for the entire western 
on of the company: 


Te 


re e Record 

21 1927 
& , 16,900 
FA 66,132 
25.5 


’ 11,272 
14,759 17,400 
42.8 64.8 


1; all other dates-as at Dec. 31. 


1930* 
18,420 
70,300 


26.2 
12,303 


18,500 
66.5 


4 


of families ....... 
* cent residence users 


Lendon is justly proud of the fact that it is the forest city of Canada. This beautiful 
vista in Victoria Park is not three = Sa from the heart of the city’s business 
trict. 


London Life Growth 
Goes Hand in Hand 
With City’s Progress 


Leading Insurance Com- 
pany Has $407,000,000 
of Business 


NOW RANKS FOURTH 


Is Only Canadian Company 
to Offer Complete 
Insurance Cov- 
. erage 


It is fitting that one of Canada’s 
leading life insurance companies 
should be called the London Life and 
should have its head office in the City 
of London. For, of course, life insur- 
ance is now a dominating factor in 
many phases of Canadian national 
life, and financially ranks as one of 
Canada’s leading institutions. What 
more natural than that the financial 
capital of Western Ontario should 
have within its midst the head office 
of one of Canada’s leading life insur- 
ence companies. 

Since 1874, the London Life Insur- 
ance Company and the city of Lon- 
don have grown hand-in-hand and 
side-by-side. Today London ranks 
fourth among the financial centres 
of Canada and the London Life ranks 
fourth among the Canadian life com- 
panies on the basis of total new busi- 
ness written each year. 

The growth of the London Life has 
heen one of the most interesting and 
spectacular features of Canadian 
life insurance in the past decade. Ten 
years ago, the company had consider- 
ably less than $100,000,000 of life in- 
surance on its books. Today it has 
well over $400,000,000. Ten years 
ago it ranked eighth among life in- 
surance companies on the basis of 
life insurance written during the 
year—to-day on the same basis, it 
ranks: fourth among all life compa- 
nies writing in Canada. 

Has 7 Per Cent of. Total 

Still another evidence of the rapid 
growth of the company is indicated 
by a comparison of the company’s 
business in force as compared with 
that of all companies operating in 
Canada. Twenty years ago it had 
less than 2 per cent of the total in- 
surance in force in Canada. In 1929 
it had over 7 per cent, which is a 
remarkable good showing in view 
of the tremendous competition which 
exists among not only Canadian but 
among British and American com- 
panies in this field. 

Looked at another way, the com- 
pany has in every five year period 
since 1903, far exceeded the normal 
rate of growth of the business of all 
companies. Here are the figures by 
five year periods, since that time. 

Rate of Growth of Insurance in Force 


Period: $ 


1903-08 


Quite apart from sound and pro- 


Seven Big Banks 
Also Serve London 


Seven of the ‘anadian 
chartered banks are in London. 


The Bank of Montreal oper- 
ates seven branches, the Bank 
of Toronto operates five 
branches, the Canadian Bank 
of. Commerce operates four 
branches, the Dominion Bank 
operates two branches and The 
Royal Bank operates four 
branches. The Bank of Nova 
Scotia and the Imperial Bank 
each have one branch. 


gressive growth, the company has 
another important claim to fame in 
Canada, in that it is the only Cana- 
dian company operating a complete 
life insurance coverage im this coun- 
try. This may seem a strong state- 
ment, but it is thoroughly in accord 
with the facts, in view of the fact 
that the London Life is the only 
Canadian company. to write group 
and industrial insurance in addition 
to its ordinary life business. At the 
end of 1929 the company had in force 
something like $407,327,000 of insur- 
ance of which $233,492,000 was in 
the form of ordinary life insurance 
contracts on the lives of Canadian 
poligyholders; $56,000 of ordinary 
business on the lives of policyholders 
outside of Canada; $140,455,000 of 
industrial business and $33,324,000 of 
group insurance. It will be seen that 
the London Life writes virtually no 
business outside of Canada, but con- 
fines its activities almost entirely to 
this Dominion. 

The london Life had its begin- 
nings in 1874. In that year, Joseph 
Jeffery and some associates secured 
from tne province of Ontario, a char- 
ter incorporating the London Life 
and Accident Company to write 
ordinary insurance on a non-particip- 
ating basis, and also accident insur- 
ance. The pe wf was capitalized 
at $500,000 of which $90,000 was sub- 
scribed by the end of the year 1875, 
and $22,420 was paid-up. The first 
president was Joseph Jeffery, who 
at the time of the incorporation was 
manager of Molsons Bank in Lon- 
don. George Case was the first gen- 
eral manager, but after a brief term 
of office he was succeeded by Wil- 
liam Marden. The early sharehold- 
ers included the. names of many 
prominent Londoners such as Right 
Rev. L. Hellmuth, Anglican Bishop 
of Huron; Dr. Edgerton Ryerson, 
father of Ontario’s educational sys- 
tem; George Robinson founder of the 
famous London firm of Robinson, 
Little & Co., and John McClary, 
builder of the McClary Manufactur- 
ing Co. q/ 

The first head office was in the 
Molsons Bank building on Dundas 
Street but shortly afterwards per- 


Highlights of Forest City 


“COMMERCIAL CAPITAL” OF WESTERN ONTARIO 


Population, 1929—69,742. 


Area—Oyer 10 square miles. In acres, 6,423. 
Total Assessment, 1929—$84,600,097, 
Building Permits, 1929—$2,408,900. 

Bank Clearings, 1929—$183,917,736. 

Customs Receipts, 1929—$3,817,457. 


Postal Revenue, 1929—$514,707. 


Real Estate Transfers—$5,600,000 yearly. 
Sixth Canadian Manufacturing City. 


Manufacturing Plants—227. 


Capital invested in industries, 1928—$45,123,339, 
Industrial production, 1928—$48,337,680. 
Number of people employed in industriés, 1928—9,716. 


Industrial pay roll, 1928-—$11,425, 
Fourth banking centre of Ontario. 


574, 


Seven chartered banks, twenty-four branches, 
Eleven loan, savings and trust companies. — 
Head offices of two large insurance companies. 
Second wholesale distributing centre of Ontario. 
Post Office ranks tenth in Dominion. 


Excellent hotel accommodation. 


Largest mail distributing centre in Canada: 


Seat of University of Western Ontario. 


Twenty-two Public Schools, eight 


arate Schools. 


Se 
Three Collegiate Institutes, Normal School, Technical and Commer- 


cial High School. 


Cathedral City—St. Paul’s (Anglican), St. Peter’s (Roman Catholic). 


Seventy-seven other churches. 


High percentage of home ownership. 
Five large parks, three golf courses. 
Historic and Scenic Tourist Centre. 


Transportation 
Waterway. 


facilities — Airway — Highway — Railway, 


— THE FINANCIAL POST 


manent quarters were obtained in 
the Ontario Loan and Debenture Co. 
building at the corner of Dundas and 
Market Lane. 
Faced Many Hardships * * 

Some indication of the tremendous 
difficulties that had to be faced in 
those days by young life insurance 
companies. can easily be seen by a 
glimpse at this young company after 
seven years of unremitting effort to 
establish itself in the Canadian field. 
Insurance in force amounted to only 
$697,000. Total income was less than 
$25,000. ‘No dividends of any sort 
had been paid to the shareholders 

or founders, and the company’s finan- 
cial position was, seriously impaired. 
_ It was at this very critical stage 
in the company’s career that the com- 
pany made the wise choice of appoint- 
ing John G. Richter as general mana- 
ger. This was done in 1883, two 

ears after William Marden (who 

ad previously held the office of both 
general manager and secretary), had 
resigned. With characteristic thor- 
oughness, Mr. Richter made a com- 
plete investigation into the company’s 
affairs and soon satisfied himself 
that the situation could be saved if 
radical measures were adopted. He 
thereupon recomniended the follow- 
ing procedure: 

1. A special assessment against 
the shareholders of an amount suf- 
ficient to cover the deficiency in 
assets, thereby placing the company 
on a solid financial footing. 

2. Re-incorporation under a char- 
ter from the Dominion of Canada. 

3. Closing the accident department 
of the business and the writing of 
‘participating as well as non-partici- 
pating life insurance. 

Obtains Dominion Charter 

This was all done as quickly as 
possible. A Dominion charter was 
obtained in December, 1885; and an 
assessment of approximately $32,000 
procured from shareholders and 
turned into the company’s treasury, 
with. the stipulation that the sum 
was to be returned to them when the 
company’s position warranted such 
a step. 

Two years iater another important 
step in the company’s history was 
taken, when Mr. 
directors to add industrial or weekly 
premium insurance to the ordinary 
business. This department at first 
was conducted only along very mod- 
erate lines so that it largely paid for 
itself as it went along. 

In those days the problems of 
legal reserve companies were indeed 
hard. This was the heyday of the 
fraternal and assessment organiza- 
| tions and competition was very keen. 
The low cost of the fraternal plan 
plus the added social features offer- 
ed to members made it very uphill 
work to convince would-be policy- 
holders that the rate charged by 
“Line” companies were justified. It 
was not till the close of the century 
that it was gencrally realized that 
the fraternal rates of that day were 
too low for permanence and safety. 

Secures Own Head Office 

In 1906 the company established 
| its own head office uilding on Wel- 
lington Street. The growth of busi- 
ness had forced the company to look 
beyond the rented office on the third 
floor of the Ontario Loan and Deben- 
ture Co.’s building and in fact so 
rapid was growth during this period 
that five years later, namely in 1911, 
further extensions to the new head 
office home were necessary which 
practically doubled the floor area. 
In 1920, the enlarged building was 
again found insufficient and addi- 
tional space in a nearby building was 
secured under lease. Here the indus- 
trial department was housed. 

Again, however, the company 
looked to the future and in 1922 pur- 
chased a plot of ground on Dufferin 
Avenue opposite Victoria Park where 
the present magnificent head office 
building, which was formally opened 
in 1927, stands. 

Reid General Manager 

However to return for a moment 
to earlier days. Shortly after the 
new Wellington building was occu- 
pied, it became necessary to make a 
change in managerial duties, so rapid 
had been the growth of the company’s 
investments and agency organization. 
Thus it was that while Mr. Richter 
devoted more and more of his time 
to the company’s investments, Ernest 
E. Reid, the brilliant young assistant 
manager, assumed active control of 
underwriting activities. This plan 
continued to give excellent results 
until April, 1922, when, upon Mr. 
Richter's retirement after a period of 
37 years as chief executive of the 
company, Mr. Reid was appointed 
general manager. 

Today, forty-seven years after 
becoming associated with the com- 
pany, John Richter is still president, 
and takes an active interest in its af- 
fairs, in spite of the fact that he is 
seventy-five years of age. Edward 
Reid who was assistant general man- 
ager in the early days when the com- 
pany moved to its new Wellington 
Street building, is managing director 
of the company. Last October he 
completed 33 years of service with 
the London Life, having joined the 
organization immediately after 
graduating with honors from the 
University of Toronto in 1894. Seven 
years later he was appointed actuary 
of the company and shortly after be- 
came assistant general manager. He 
was made general manager in 1920 
and managing director in 1928. Not 
only does the London Life owe a very 
great debt to the enthusiasm, char- 
acter and ability of its managing 
chief, but it ‘is justly pround of the 
fact that Edward Reid has spread the 
name of both his company and the 
city in which he lives, to many parts 
of this Dominion, by his leadership in 
many spheres of activity. 

Beautiful Head Office 

Finally a word about the com- 
pany’s present head office which is 
one of the show buildings of the city 
in spite of the fact that London is 
unusually well-blest with beautiful 
office and institutional structures. 
The building was officially opened in 
February, 1928, was built at a cost 
of nearly $1,000,000 and embodies the 
very latest and most artistic ideas in 
modern institutional construction. 
Every single detail of equipment and 
design was personally looked after 
by the chief executives of the com- 
pany with the result that although it 
is now over three years since it was 
planned, it is still considered a model 
structure of its kind. The exterior 
is of cut stone in classical design of 
the Corinthinian order.. At present 
only one section of what will ulti- 
mately form the completed structure 
has been built, the building being 
so planned that the present front 
door will be the main entrance and 
a new wing will be built adjoinin 
this entrance on the right. All in al 
the structure is in every respect 
worthy both of the company whose 
name it bears and the city which 
gives-it its name, 
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Stability - - - 


Artificial Gas - 


Transportation 


London is the centre of Canada’s greatest economic area, 
providing a purchasing population of over 1,000,000 and is 
therefore the logical location, combining ideal facilities with 
every economy in which to establish a sound business 


enterprise. 


Proximity to the coal fields of Pennsylvania is an advantage. 
London is, of large Canadian cities, the nearest to the great 
coal fields. 


Financially London ranks fourth among the cities of the 
Province. On a per capita basis it stands first in the Dominion, 
Its financial institutions have a continuous record of successful 
operation upon their owr part, and of substantial service to 
the community, province ‘and dominion. Their number and 
strength furnish assurance of future growth of both the 
institutions and London itself. | 


London is most favorably located with respect to’ a cheap, 
adequate and dependable supply of hydro-electric power, 
Three lines of the Ontario Provincial Pewer System assure a 
continuous supply of electric power against interruptions to 
service. 


Civie efficiency, financial resources, community protections, 
educational, recreational and other supremely important — 
essentials that contribute to the success of substantial enter- 
prises obtain in well balanced proportion in London, 


London is one of Canada’s most substantial and progressive 
cities. | 
The story of London’s stability was never better told than 
when Roger Babson, financial expert of international reputa- 
tion, analysed the figures for all Canadian cities and-placed 
London FIRST. ; , 
‘A modern and well equipped plant provides an adequate 
supply of artificial gas for industrial, heating-and lighting 
purposes. 

Airway — Highway — Railway — Waterway. 
London is served by FIVE GREAT RAILROADS. 
Centre of Paved Highways. 


Electric Railway giving direct connection with Lake Porta, 
Motor Bus Express and Passenger Service. 


An Approved Airport. 


The Centre of Canada’s Greatest 
Economic Area 


The Soundly Established and Expanding Financial Institutions and 
Industriés Located in London Give Striking Evidence of the Economic 
Superiority of This Centre as a City in Which to Live and Establish a 


W. J. KILPATRICK, Mayor 


ALDERMAN W. J. ASHTON 


ALDERMAN F, P. BETTS 
JAMES BELL, Cit’ 


.vasurer 


Business 


ALDERMAN F. B. KILBOURNE ‘ 
ALDERMAN G. F. W. McKAY 
ALDERMAN A. M. TOWE 

S. BAKER, City Clerk 


ALDERMAN T. W. COPP 
ALDERMAN F. H. CURRAN | 
ALDERMAN GEORGE HAYMAN 


For Complete Information Communicate with the London 


Chamber of Commerce ‘ 
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KELVINATOR CO. 
"TRADE IS ABOVE 


Pa PREVIOU ! 
ae S YEAR 
Sere pt = Swe 
: Prey ‘ 


‘Company Hopes. to Make 
More Ranifment 
in London 


at on, "Manu 
and aasembling tlectric refri tors 
for home ‘and’ apartment ‘use. and 
Nizer ice-cream ca 


ts, etc. ; 
the ‘demand 


Ki the’ re- 
«~The profit ~and 


Ss, Of course, are not avail- 


sble for the yeat~hut, : estimating 
from usiness that been done, 


1930 “have ® much better 
year was rom In. the seven 


. for 
. year ended Sept. 30. 


f HH the May figures were 


fa ss sales exceedin 
; oe the dine three months of 
rent calendar year. 


monthé.to the end of April, sales 
were 16 percent in excess of sales 
_corresponding gee of the 

, 1929, and it is 
und from official sources that: 
those 
e cur 


“May Make Cabinets 


At the present time, the company 
importing the cabinets complete 


: from the Kelvinator-owned Leonard 


ment cai be made to the 


lant at Grand Rapids, Mich., but 
is believed that next year arrange- 
anufac- 
ture of the “one-piece porcelain box 


in London, whereupon the cabinets 
- complete will be manufactured there. 


for restau- 


‘ K tate 


| 
| 


{ 


thé-company..is in ‘position | }. 
th fay accuracy to judge 
° 


highly satis- |. 


This will mean that the entire re-|. 


 frigerator, with the exception of cer- 


tain sn 
in 
Canadian company hopes to find it 
cable to manufacture complete- 
y in Canftada several of the more 
popular sizes of electric refrigerat- 


ors. 
_ With a market throughout the 


parts, will be manufac- 


British Empire, it is believed that 


Kelvinator of Canada eventually will 
iron out some of the peaks of pro- 
duction. At the. present time, the 
rush comes in the late winter and 
early s months. Thus, the Kel- 
vinator f: in London gives em- 
ployment to a considerable number 
of persons at a time when there is 
ey en easing in. the employ- 
nent situation generally. At other 
times of the year, the company en- 
ors to maintain a well-rounded 


- Owns British Subsidiary 
- Kelvinator of Canada owns all of 
the stock of the English company. 
The English Kelvinator company is 
slowly getting underway. One of its 


greatest activities is the building of 


cold roonis “in meat shops, ware- 
houses and elsewhere. . 


_ Kelvinator of Canada is controlled 
i ~elvinatot Corp, of Detroit, 
which guarantees tho preferred divi- 


oe and preferred sinking fund of 


ian company. The reorgan- 


_ the 

- fgation of the- it com i 

+1928 and its eetablishment sai mite 
satisfactory basis has been helpful 


to the Canadian company and the 


long-term outlook for the electrical 
refrigeration industry is such that 


London reasonably can expect thie, 
one of the newest of its industries, 
to grow substantially, rapidly and 
soundly. ; Pe 5 


| ‘Big Power. Investment 
Nearly one billion dollars was in- 


; ‘vested in central electric, power” sta- 
_ tions in Canada at -the bf 1928. 0 


- dian Government ‘Bureau of 


$956,919,603 to be. exart, 
an official report.issued- by “the 
tistics. 


- This is twice the amount: of the Ynvest- 


7 Ee oe in this industry in 1920 and ‘over 
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{000,000 more than'the:total in 1 
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Canada. Eventually, the|: 
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oo Bell Divisional Offices at London 
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This fine new addition to London's business buildings was officially opened last week. 


It will be headquarters for the Bell Telephone Company of Canada’s entire Western 
Division. The city of London is featured in a special supplement in this issue. 


New Bell Structure 
Typifies Dominance 
Of London As Hub 


City Now. Serves as Divis- 
ional Point for 
Company 


Anew eight-story head office 
building erected at a cost of $400,000 
by the Bell Telephone Co. of Canada, 
is the latests evidence of the impor- 
tance of London as a telephone 
céntre. The new building adjoins the 
Hotel London and was officially 
opened about ten oeye, ago. It is a 
worthy addition to London’s many 
fine office and institutional build- 


ings. 
The building has béen made neces- 
sary because of the fact that London 
is now. divisional headquarters for 
the entire administrative and engin- 
eering .déepartments of the com- 
pany’s western division: This means 
that the accounting, commercial, 
plant and traffic branches of the 
speapaniy for this arca are all located 
in: city of London. The division 
includes the cities of London, Strat- 
ford, Sarnia and Windsor, and ex- 
tends roughl across \the area 
bounded by. Port Rowan on ..the 
Southampton on ‘the 
north-east and ‘Lake Huron on the 
west. : 
Ié is consistent: with London’s 
record in other fields that the number 


. of telephone:uses in the city has 


$60,000,000 Capital 
For London Firms 


London has several hundred 
incorporated companies with a 
combined capital estimated to 
be'in excess of $60,000,000. 


Of this number no less than 
80 have a capital of $1,000,000 
each or more, three have a 
capital of $750,000 or there- 
abouts, seven have a capital of 
$600,000, 13 have a capital of 
$400,000, 20 have a capital of 
$250,000, 27 have a capital of 
$150,000, 30 have a capital of 
$100,000 and some 800 have a 


capital of $1,000 or less. | 


béen consistently upwards. For in- 
stance in 1921 there were 10,037 
telephones in the city. Three years 
later this number had increased to 
13,990. By 1927 there were 16,900 
and as at June 1, 1930, there were 
exactly 18,420. 


London also ranks high in its num- | 


ber of telephones per capita. In 1921 
there were 16.9 phones per capita. By 
1924 this had-jumped to 22.6 and 
three years -later to 25.5. As at 
June 1, 1930, there were 26.2, a fig- 
ure just twice the average for the 
whole. Dominion and considerably 


|SINCE JULY 1925— 


Since the present directorate assumed control of the 
Northern Life Assurance Company five years ago, the 

_volume of insurance issued by the Company has shown 
a remarkable increase — the businéss in force having 
more than doubled in the past five years. 


Business In Force Now Over $61,000,000 


Policy Reserves $7,049,000 


Assets $7,672,000 


DIRECTORS and OFFICERS 


President: 


C. R. SOMMERVILLE, LL.D. 


Vice-President Ontario Loan and Debenture Co. 
Vice-President London & Western Trusts Co. 


Vice-President: 
R. G. IVEY 
Barrister: President, London Street Railway. 


RAY LAWSON 


President, Lawson & Jones, 


Limited, London 


and Montreal. 
President, McMaher, Granger & Co. 


President, London Shipping Containers, Ltd. 


A. T. LITTLE 
President, Robinson, Little & Co. Limited, 
; London and Winnipeg. 
President, London & Western Trusts Co., 


Limited. 


Chairman, Board of Governors of Univer- 
sity of Western Ontario, 


R. C. MacKNIGHT 


General Manager 
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J. 


Manager, London & Western Trusts Co., 


AT%7 
NY 


J. E. McCONNELL 


President, McConnell & Fergusson, Limited. 
London, Toronto, Montreal, Winnipeg and 


Vancouver. 


S. MOORE 


Limited. 


W. E. ROBINSON 
GORDON J. INGRAM 


President, Smallman & Ingram, Limited. 


FRANK A. McCORMICK 


President, Canada Biscuit Company, 


Limited. 


C. R. BISSELL, F.A.S. 


Assistant Manager and Actuary 
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higher than the average for Ontario 
which in 1927 was 17.5. A still fur- 
ther interesting index is the fact that 
as at June 1 of this year, 66.5 per 
cent of all residences in the city 
were equipped with telephones. This 
compares with 42.8 per cent in 1921; 
58.7 in 1924 and 64.8 in 1927. 

There are an average of 120,000 
local calls placed each day in Lon- 
don, while toll calls average 1,800 
per day. . 

New Repeater Station 

Not only does the city boast a new 
Bell -divisional office, but within a 
short time there will be erected a 
new three-storey “repeater” station 
at the corner of Oxford and Col- 
borne ‘Streets at an approximate 
cost of $150,000. The first unit of 
this building which will consist of a 
basement and two upper floors is 
now under construction and plans 
are prepared for the addition of four 
extra stories as conditions and 


growth warrant. The function of a |. 


repeater station is to boost up at 
regular intervals the voice current 
passing through sang Senses cables, 
and to act as a distributing point 
for areas south and west of the long 
distance cable passing through Lon- 
don. This station marks a new de- 
development in long distance tele- 
hony as far as Canada is concerned, 
n that it will serve the new cable 
service recently installed across the 
company’s main trunk line. There 
will be an initial installation of 108 
four-wire and 89 two-wire repeaters. 

‘The new administrative building 
will be occupied by the business 
offices of the local Bell district on 
the main floor and will feature the 
new counterless “contact office” that 
the Bell company has very success- 
fully introduced in the last few 
years. In thé top floor is a lecture 
hall to seat about 400 people which 
is available for staff and Social 
meetings. The Bell company has 
now over 800 employees in the city 
of London. f 

F, S. Routley is division manager 
for the Western division and R. L. 
Stratton is district manager for 
London. The following brief para- 
graphs by Mr. Stratton sum up the 
importance of London as seen from 
the eyes of a telephone company 
executive: 4 

“Perhaps one of the most significant 
indexes of the status of London in 
Western Ontario, both from the eco- 
nomic afd the social standpoint, , is 
the choice of this city by the Bell 
Telephone Company as Western Di- 
vision headquarters, and the continual 
expansion here and in the surrounding 
areas of that company’s facilities and 
personnel. 

Engineers Estimate Growth 

“Telephone engineers are perhaps 
the most accurate and far-seeing ap- 
praisers of community development. 
| Their studies of trends and growth are 

based upon most exhaustive data, and 
thus the Bell Company's continued 
| confidence in London’s future is wholly 
| reassuring and dependable, 
“In the past five years, the number 
| of Bell Telephone workers located in 
| London has increased by more than 
| 500. Telephones in service have grown 
| by over 7,000 since 1921. Daily tele- 
| phone calls in the local exchange aréa 
| number 120,000. Few cities of compar- 
able population and economic status 
have achieved a greater per capita de- 
| velopment, from the ttlephone stand- 
point—a first-rate index of general 
| progress, London has now in the vicin- 
| ity. of 70 telephones per 100 families, 
and the prospects are that this figure 
will steadily increase. 

“Bell Telephone methods in local 
construction work are along most 
modern and approved lines. A fleet of 
some 20 motor vehicles is employed 
locally to insure prompt installation 
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Two 


leading financial institutions 
The-Huron & Erie Mortgage'’Corporation 


of Canada’s 


tae 


. 
pe non 


Chartered ........cssssseeseseree L864 
GBA os ccaesssccinierconvsehiindscesoedjatoceotnivgsichsocasosieg aR 
Paid in Capital and Reserve ........000 7,700,000 
On deposit in savings accounts and invested 
in Huron & Erie trustee debentures ..... 35,400,000 


‘THE CANADA TRUST COMPANY 


$29,000,000 
1,850,000 
20,600,000 


ee | in to cc ku im iatecssenicneanboeastinahanne 
Paid in Capital and Reserve ..:.........sssesses 
Estates funds under administration ..........« 


Departments 


Savings deposits 
Mortgage loans 


Executor 


Trustee debentures 

Safe deposit vaults 

Guaranteed Mortgage Certificates 

Guaranteed Passbook Certificates 
Administrator Trustee — 

Transfer agent and registrar for bond issues d 


Branches in five Provinces 


London, Ont. (4 offices) 
Windsor ‘* 
Regina 


T. G. Meredith, K.C., Chairman 


traffic is declining, there having been 
a steady drop since 1927. 

The following data shows in 
chronological form the history of 
the company since its incorporation 


and effective maintenance of service.| jn 1873 


There is continuous extension of the 
underground and aerial cable plant in 
co-operation with hydro, and .civie 
authorities and the entire Bell policy 
in relation to London suggests that 
executive and employees of this com- 
pany look upon the city as one of the 
strategic centres of local and long dis- 
tance service in which business must 
continue steadily to expand.” 


STREET RAILWAY 
STILL TROUBLED 
*SPITE AGREEMENT 


'New Franchise Till 1985 
Cuts Rates at Rush 
Hours 


| After many years of troublous 
|ups and downs the London Street 
| Railway is still far from happy 
| despite an entirely new agreement 
with the city, drawn up a short time 
| ago. ; 

The railway was originally incor- 
porated in 1873 and unfortunately 
due to continual controversy between 
| the company and the city extending 
| over the last eight years, conditions 
have been anything but happy for 
both parties. The new agreement 
| calls for a new scale of fares with 
|a 7 cent drop fare or nine tickets for 
50 cents. ; However, a special rate 
of five tickets for 25 cents (the old 
five-cent fare operates between the 
hours of 6 and 8.45 a.m. and between 
5 and 6.30 p.m. The company is 
called upon to maintain the roadway 
between the rails. The city is to 
pave the track allowance. The 
agreement is to expire in 1935, and 
already it is understood that the 
|railway company is not by any 
|}means satisfied with the situation. 
One satisfactory feature is the 
jrecent introduction of buses for 
| cross town services which is consid- 
|ered to be a decidedly forward stgp. 
|It is suggested in many quarters that 
\ ementuaian the entire city will be 
'served by buses instead of street 
| Cars. 
| The following table shows at a 
| glance the statistical position of the 
|railway during the past two years, 
'as shown by the London municipal 
| year book: 





1928 1929 
|Gross earnings ......$618,961.11 $502.843.68 
| Operating expenses ..- 519,689.99 495,218.57 


Net earnings ........8 99,271.12 § 97,625.11 
| Passengers carried ... 12,883,886 11,851,519 
Transfer passengers . 1,905,700 1,592,527 
| Total passengers .... 14,289,586 13,444,046 
| Car earnings per rev. ” 
| passenger .......+0« 4.93 
Car miles operated .. 2.259.799 
| Rev. per car mile..... 26.23 cts 
Total expense per car 
mile « 26.54cts 26.08 cts 
Net inc. per car mile.. 29 cts -15 cts 
It will be seen that passenger 


4.92 
2,306,702 
26.83 cts 


Establish- 





Total 


Fo 

1918 
1919 
1920 


380 
424 
464 


999 


232 


34,547,811 
33,921,346 
36,089,918 
33,698,288 
37,032,875 
39,288,903 
39,445,266 
40,560,023 
42,231,091 
44,893,474 
45,123,389 


ments oe Employees Wagas 


10,254 
10,710 
11,2)4 

7,384 


1873—London Street Railway Co. in- 
coeporated; capitalization $40,- 


1875—Company given 50-year fran- 


chise, 

1889—Capital increase to $750,000 
authorized. 

1895—Street railway electrified. 

1896—Mortgage to Toronto General 
Trusts Co. 

1914—Sunday car service inaugur- 


ated. 
1916—Council passes 5-cent by-law. 
1920—Ontario Railway and Municipal 
Board takes over operation. 
1921— Board ceases operations and 


company resumes, | 
1922—The rovincial ‘Legislature 
rants five cent fare, 
1922—Vote to purchase by city lost 
at polls, 3,843 for and 4,269 


sf nst. 
1923—Mayor Wenige and Council 
advocate cancellation of fran- 


chise. 
1924—Legislature repeals 1922 stat- 
ute granting 5-cent fare. 
1925—Termination of franchise pe- 
riod. Franchise automatically 
extended for another five 


— 
1926—Vote on purchase and exten- 
sion of franchise; both de- 


feated. 

1928—Special committee of citizens 
appointed to report on selu- 
tion. of transportatioa prob- 


em. 
1929—New agreement to last till 
1935 agreed to. 


7 
London Airport 
. > 
Permits Daily 
. > > 

Air Mail Service 

Since 1927, the London Airport has 
been at the service of aviators and 
London has been on the “air map.” 
Originating with the Chamber of 
Commerce, the idea of an airport for 
the city was sponsored by a group 
of progressive citizens who formed 
the London Airport Co., secured a 
Dominion charter and privately fi- 
nanced the acquisition of a conveni- | 
ent site of 140 acres. The site is 
used by the London Flying Club. 

The site has been prepared, drain- | 
ed, runways constructed and hangar | 
and service station erected by the/| 
company and the city is served by | 
a regular express, mail and passen- 
ger air service. This daily service | 


links London on an air route be- | § 


tween Detroit, Mich., Toronto and | 
Montreal and makes connections | 
with trans-Atlantic steamers at! 
Rimouski, Quebec, 


Manitoba Telephones Expanding | 

The Manitoba telephone system will | 
commence construction on a 15-story 
exchange this year which will cost in| 
the neighborhood of $1,000,000. Tyndall | 
stone will be used. 


London Industries Show Fine Growth 


Cost of Value of 
Materials Products 


20,505,633 39,104,056 
21,588,082 41,930,921 
24,820,936 48,888,185 
16,633,765 34,988,354 
16,472,501 35,487,957 
+ 16,545,610 36,291,350 
15,055,244 32,766,596 
9,657,684 | 14,577,627 32,201,399 
10,106,66 37,607,759 
10,745,67 41,862,911 
11,425,574 | 20,878,152 -48,337,680 


Salaries & 


8,702,694 
10,040,406 
12,300,456 


1 Thomson & McKinnon 


clamilton 
Winnipeg 
Victoria 


Toronto ~ 
St. Thomas 
Vancouver 


Chatham 
Edmonton 


- 


Hume Cronyn, President: 
M.  Aylsworth, General Manager ! 


house is again opening it« own 
in the Western Ontario pesropens 
No change is contemp ow 
at the present time, and H. 8, Ee 
formerly with the previous ni 
has been appointed manager, =< 37 
Thomson & McKinnon: 
operating «a la branch 
ronto for some time, 


was being taken over by the new con- 
cern.. The old firm is retiring from 
business. 

As a matter of fact, Thomson & Me- 
Kinnon operated an office in London 
some time ago, which was later taken 
over by Jones, Easton & MacCallum, 
Thomson & McKinnon being retained 
as correspondents. Now the New York 


Opens London Office 


The prominetit New York brokerage 
house of Thomson & McKinnon will 
now be represented im’ London, follow- 
ing the announcement last week that 
the firm of Jones, Easton & MacCallum 


An Index of Civic Progress! 


The new telephone headquarters building on Dundas Street* 
emphasizes the strategic importance of London as a communica-.° 
tion centre. Here are centred the Division Office of the Company, 
together with a Commercial office equipped to be of utmost con- 
venience to the London public. 


- 
* 
ad 


The London ‘Free Press’ in a recent editorial said— 


“It is a good sign of the future, as far as London is concerned, that corporations. liké: 
the Bell have faith in the city and recognize its importance as the strategic centre of 
Western Ontario. The Bell is one of the shrewdest and best-managed companies in 
Canada. It is not spending millions in London unless it has confidence in the city and 
believes that its investment will pay in dollars and cents. London is becoming more ™ 
and more looked upon throughout Canada as one of the growing cities of the Dominion. 
The Bell, in making London its headquarters, is reflecting this opinion of thé big 
business men of the financial centres.” 
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it is the aim of this company to provide the best possible tele. 
phone service at the lowest cost consistent with financial safety, 


R. L. STRATTON—Manager London District 


THE BELL TELEPHONE COMPANY 
OF CANADA 
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STARTED IN 1868 
- STILL VIGOROUS 


Ks ieee 

saws With Demand For 
Modern Metal 
Equipment - 


"Hennisteel Ltd. is a London enter- 
Stes which has existed since 1868 


4 * * ‘ c Ss ? 
bien Far ant dee ae » aries eee 


INNISTEEL, LTD. 


y @ which today is a vigorous in-/| | 


sation, growing rapidly and giving 
miovment to a large number of 
led and semi-skilled persons. 
» company manufactures steel 
» steel shelving, steel parti- 
steel cabinets, compartments 
@ a great variety of ornamental 
s, brass and bronze work and mis- 
pous wire products. 
plant today is one of the most 
n of its kind, using more than 
9% acres of floor space and nearly 
mp acres of warehouse and yard 
ade in its manufacturing activities. 
The eeapeny attributes its success 
ero to the expertness of its 
wkmen and is proud of the fact 
at many of its employees have been 
; the company for more than a 
ter of a century. The company 
tends that experienced workman- 
ip alone can produce consistent 
-guality and the staff has been 
fi greatly by the company in ac- 
sing the latest machinery for the 
fk required and by creating ideal 
fking conditions as to light and 
ation. 
ranch offices managed by com- 
et staffs are maintained in 
ntreal, Qeubec, Toronto and Ham- 
and sales agencies under direct 
ervision of the head office have 
| established in all the larger 
ns slept a seas 
gro and prosperity of the 
@empany, and its senlotens policy 
| @fparchasing all raw materials pos- 
‘ie in Canada, make Dennisteel 
ited, a definite asset, not only to 
sion, but to the whole of Canada. 


-OWNED RAILWAY 
INKS CITY TO PORT 


| London & Port Stanley Railway 
ts London with Port Stanley on 

e and provides the city with 
cellent lake port and connection 
t railways, the Michigan Cen- 
| Pere Marquette and Wabash. The 
, which is Sareealy caerated, is 
: *7 the City of London which 
r 631 shares.out of 11,218. The 
way bas a total of 44.9 miles of 


his road gives London an outlet on 

e] making it a lake city and 

| the industries of the city the 

ai of lake freight rates. During 

tas’ gaat an agreement has been 

‘T2¢ to ‘with the Century Coal 

ipany, which will mean a consider- 

increased business at Port Stanley, 

fouthern terminus of the railway, 

incidentally quite an addition to 
revenues 0 the road. 

ihe results of the railway’s opera- 

Sens for the past three years for which 

Spures are available are as follows: 

: e 1926. 1927 1928 


$s. $ $ 
F esecsees 525,186 477,018 564,199 
er. cseceeaee 444,926 431,200. 429,529 
3 86,260 45,817 134,669 


10,260 11,743 11,631 
94,807 101,195 101,352 
25,000 25,000 25,000 
40,185 47,057 36,050 
+ 89,992 139,179 39,365 


1926 — 1928 


Tev. ws». 207,710 192,533 182,441 
erveqeceeeee 240,297 202,012 277,498 


a 
weal @eeeeneere 20,565 19,688 22,897 
Stanley Park 56,614 62,783 81,362 


—_—__—— 


525,186 456,791 564,199 
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“McKinnon. have: been: 
re branch office in Toe . 
time. is ae ae 


‘There are perhaps a dozen or 

s of London’s business men 

0 add to their troubles and 
"pleasures by following agricul- 
‘ural, pursuits whenever they 
‘want to piay hookey from the 
“busy Western Ontario metro- 


Here are the names of ten 

#3 prominent business folk who 
oS e farms of their own: Sena- 
' @® tor E. S. Little, Arthur Little, 
Ray Lawson, John Weld, John 

# Pringle, George McCormick, 

+ J. E. Smallman, George Belton, 

e it id Harris, Dr. CG. A. Cline. 


aoe 


Men who use 


THE FINANCIAL POST 


This splendid structure houses all London's civie departments. 


Ont. Loan & Debenture | 


oo 


Ranks Among Strongest 


Mortgages Placed Throughout Country by Company 


* 


Which Has 


One of the financial institutions of 
which .London has every reason to 
be proud ig Ontario Loan & Deben- 
ture Co., which this year is cele- 
brating its 60th anniversary, having 
been incorporated in 1870. 

The financial position of this com- 
pore. is exceedingly strong. With the 
ssuance of additional stock to share- 
holders in the form of rights, the 
subscription privileges of which ex- 
— on May 31, the company now 

as a paid-up capital of $2,000,000, 
or 40,000 shares of $50 par value. 
These additional shares were issued 
at a premium of $25 per share and 
this premium has been added to the 
reserve, bringing the reserve to $3,- 
125,000, or nearly 160 per cent of the 
paid-up capital. 

Get 8 Per Cent Return 

Incidentally, an indication of the 
highly satisfactory returns to share- 
holders in loan companies of this 
character is shown by the fact that 
shareholders who subscribe to the 
new stock at the offered price are 
obtaining a yield of 8 per cent, the 
stock being on a 12 per cent dividend 
basis. 

The 60th anniversary of the com- 
pany was signalized not only by the 
issuance of new stock at a price 
favorable to shareholders, but also 
by enlargement of and improvements 
to the company’s offices on Dundas 
Street, London. 

Ontario Loan & Debenture was 
created originally, like virtually all 
other London financial institutions, 
to serve the city and immediate dis- 
trict. With clear vision and sound 
management the company has out- 

wn its native habitat so that to- 

y, and for many years past, the 
company places mortgage loans as 
far west as Vancouver and on the 
prairie farms and prairie cities. All 
collections are not always on the 
minute’ but Mr. Smart contends, as 
a result of long experience Cana- 
dian farmers is a first class moral 
risk and that the real losses are few 
and far, between. , 

Is Savings Institution 

In former times the company ob- 
tained the bulk of its funds from 
Scotland, but for many years past 
the trend has been toward the sale 
of debentures in Canada until at the 
end of 1929 the company had out- 
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EAT PERRINS BISCUITS 
e Food for Thought 
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your mind. | 
. Restore yourself with the 
8 “Eleven o’clock Habit.’ Many 
; of the executives in the com- 
: -mercial and financial world have 
taken to it. They keep a package 
: of their favourite Perrins Bis- 
cuits in a drawer. Eleven strikes 


Letters, reports, conferences 
take their daily toll upon the 
nervous energy that supplies 


and they have their “minute- 
pick-me-up.” 


A sensible idea that helps to 
save the nerves; to bring peace 
of mind; and to revitalize the 


body. Try it to-day! 


Pick out a Perrins Biscuit and 
get the “Eleven o’clock Habit!” 


: D.S. Perrin & Co. Limited 


London 


; 
- 


Biscuit makers since 1863 


Canada 


Grown Steadily for 
4 60 Years 


standing $5,107,895 of currency de- 
bentures, while its obligations in 
Britain totalled only $757,935. In 
addition to the currency debentures 
in Canada the company had on. de- 
posit $828,822, 

At the end of 1929 the company 
had outstanding in principa] and in- 
terest mortgages totalling slightly 
more than $10,000,000, the highest 
figure in the history of the company. 
The company also has invested in the 
United Kingdom, Dominion of Can- 
ada, provincial and ‘municipal bonds 
in the neighborhood of $1,400,000. 
This isthe sum after the company 
had in the course of 1929 converted a 
considerable proportion of its gov- 
ernment and municipal bonds into 
the best class of mortgage loans. 


Earnings Grow Consistently 
The company’s earnings have 
grown “consistently “throughout its 
history...Only. very occasionally was 
the net profit after all deductions any 
less than the net profit for the previ- 
ous and while the dividends have 
been fairly generous there has been 
invariably a margin of from four 
to five per cent in earnings over the 
dividend requirements. For instance, 
in 1929 the company earned 17.4 per 
cent on its capital stock outstanding 
on which it paid 12 per cent dividend. 
The success of the' Ontario Loan 
& Debefiture Co. is a tribute to A. 
M. Smart, now president and for- 
merly manager. Mr. Smart is a con- 
servative yet quietly aggressive 
business man who has an intimate 
knewledge of London and the Lon- 
don districts and of Canadian condi- 
tions generally. Associated with him 
as manager of the company is T. H. 
Main, who has had a long and highly 
successful career with this loan com- 
pany. The Ontario Loan & Deben- 
ture Co., moreover, has a board of 
directors of high calibre. In addition 
to Mr. Smart, the president, there 
are Charles R. Somerville, vice- 
president, Colonel W. M. Gartshore, 
John M. Dillon, John E. Richter, and 
Arthur T. Little. 
Following is the record of the com- 
pany in recent years: 
1929 1928 
Assets— 
Mortgages 
Other loans 64,362 
Securities 1,368,953 
Real estate 9,097 


Premises 40,000 
123,383 


37,918 


tal 11,611,170 11,630,942 


> 

Liabilities — 

To the Public: 
£ debentures 
$ deberitures 
Savings deposits .... 
Other 

To Shareholders: 
Capital 

' Reserves 


835,201 
5,086,615 


757,934 
5,107,895 
828,823 
64,323 


1,750,000, 1,750,000 


3,000,000 2,875,000 
49,695 79,938 


11,558,670 11,578,444 
Earnings Record 


ti 
D>. & 


*Profits 
$251,029 
289,591 
270,706 
265,580 
273,840 
269,245 
282,152 
289,334 
$300,836 
304,757 


PHO RAINAD ess 
: 
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*After income tax. . 
+Before deducting $10,000 for subscription 
to Western University endowment fur.d, 


CITIES HEATING CO. 
HAS UNIQUE PLAN 


Operates Central Heating 
Plant With 30-Year 
Franchise 


Cities Heating Co. Ltd. is a London, 
Ontario, institution which has no 
counterpart elsewhere in Canada ex- 
cept in Winnipeg. 

Cities Heating Co. produces and sells 
steam heat for heating and power pur- 
poses. It operates under a 30-year 
franchise which gives the right to lay 
mains in the business section of the 
city. The company was formed in 1928 
to acquire the assets and goodwill of 
the Helena Power Co. and the heating 
and power plant of Greene-Swift Ltd. 

It is understood that the company is 
operating profitably. 

Officers and directors are Robert 
Greene, pres.; W. E. Greene, vice-pres.; 
John S. Moore, A. W. White; E. B. 
Weldon, S. B. Swift and Miss E. M. 
Woodworth, treasurer. : , 

Public investment interest in this 
company is limited to the 6 per cent 
first mortgage bonds which were issued 
to the amount of $125,000 in 1928, The 
capital stock of the company consists 
of $100,000 of 7 per cent cumulative 
preferred and 3,000 shares of common 
of no par value. 


Experiment With Strawberries 
The McDonald Jam Company will 
likely experiment with freezing the 
surplus strawberry crop this year; put- 
ting up the frgit in wax cartons, ; 


10,005,375 9,064,117 | 


| 
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ONE COMMISSION 
CONTROLS CITY’S 
PUBLIC UTILITIES 


London Among First to 
Use Hydro-Electric 
Power ° 


In London the control of electric 
power, waterworks, public parks and 
playgrounds is vested in the Public 
Utilities Commission composed of 
five membérs each of whom serves 
for two years. Control of so many dif- 
ferent departments is somewhat 
unique in civic management but has 

adually evolved in London over a 
ong period, as the original commis- 
sion was formed in 1878 and func- 
tioned as the Board of Water Com- 
missions until 1914. The executive 
offices of the commission are now 
housed in the modern Public Utilities 
and Municipal Building which was 
built in 1927. 


Has Good Water Supply 

To a large extent London’s ex- 
cellent record of public health is due 
to an abundant supply of pure water 
which is speured from wells and 
springs. ere are 14 producing 
wells which have an average daily 
flow of 250,000 gallons. In addition 
to the water from wells and springs 
used for domestic purposes, a river 
water system is also operated to 
supply industries and railways. Dur- 
ing 1929, a total of 2,036,197,000 gal- 
lons of water pumped of which 335,- 
712,000 was river water. The total 
amount of water pumped per day per 
capita was 80 gallons of which 66.8 
gallons was spring water, 

London has adopted a general 
policy of metering, having started 
meter installations fn 1921. At the 


Power Rates in London, Ont. 
Restricted 


or 
Discount Unrestricted 


(Base Local Rate) 
Non-Discount 


10-Hr. Res. 
‘E” 18-Hr. Res. 


Alternating Current 
Tbe 


10-Hr. Unres. 6% 


end of 1929 there were 17,715 meters 
in use and metered water amounted 
to 63 per cent of the total pumped. 
The effect of the mete« system has 
been to reduce waste. Consumption 
er capita dropped from some 90 gal- 
ons in 1920 to 60 gallons in 1926 
and has since increased to the pres- 
ent figure of 66.8 gallons, as the citi- 
zens realized the benefits of the 


system. 
Is Profitable Department 

The Waterworks Department 
showed a record net surplus of $98,- 
402 in 1929, and of this amount $87,- 
407 was spent on construction and 
the remainder turned over to the city 
to apply on the general tax rate. 
Provision for future needs of the city 
is being made and a contract has 
been awarded calling for 2,500,000 

allons of additional water daily. 

resent needs of the city are well pro- 
vided for but the Commission wishes 
to ensure a sufficient supply to meet 
all future requirements. Rates in- 
clude a bi-monthly service charge on 
meters ranging from $1.25 for a half 
inch meter to $15, for a six inch 
meter. Up to 10,000 cubic feet the 
charge for water is 15 cents per 100 
cubic feet, gross; from 10,000 to 20,- 
000 cubic feet, 12% cents per 100 
cubic feet gross; from 20,000 to 34,- 
000 cubic feet at the rate of 10 cents 
and further amounts over 34,000 
cubic feet at the*rate of 8 cents per 
100 cubic feet, gross. 

At the close of the year 1929, the 
waterworks department showed a 
surplus of $98,402, while the year 
previous the same department’s sur- 
plus was $103,130. In the same two 
years the electrical department also 
ran its net surplus into high figures, 
the 1928 figure of $187,042 being a 
record, while last year’s mark of 
$112,519 is considered a splendid bal- 
ance on the right side of the ledger. 

The Commission operates its own 
retail outlet for the sale of electric 
cguseness and equipment, This hydro 
shop, together with the wiring de- 
partment, earned $13,637 over all 
operating expenses last year, slightly 
bettering the mark of $12,080 in 1928. 
The parks department, which had a 
deficit of $601 in 1928 and increased 
its ovedraft to $1,108 last year, 
while the playgrounds department, 
which had $816 left over from its 
1929 appropriation, had a surplus of 
$1,504 last year. 

Use of Power Grows | 

London, the home of Sir Adam 
Beck, was among the original cus- 
tomers of the Ontario Hydro-Electric 
Power Commission and the power 
consumed by the homes and indus- 
tries of the city has shown a con- 
sistent growth each year since the 
power was originally turned on. As 
at December 31, 1925, there was a 
total of 19,586 consumers of which 
19,061 were light and 525 were power. 
During 1929 there was a total of 88,- 
950,098 Kw.h. consumed by the city 
as compared with 81,125,664 kw.h. in 
1928, an increase of 7,824,434 Kw.h. 

The average monthly consumption 
by classes of consumers for the past 
three years shows excellent growth. 
vigerse are as follows expressed in 


The connected load of the system 
is 70,000 a4 and the station peak 
was 30.777 h.p. as at December 31, 
1929. Interruption: through break- 
age of transmission lines has been 
reduced to a minimum through a re- 
cently installed system of remote 
control. Installation of underground 
cables has been carried out exten- 
sively and the city has several dif- 
ferent routes by which power can be 
secured from Niagara Falls, thereby 
reducing the possibility of interrup- 
tion to a minimum. 

Rates to industrial power users are 
as follows: 


Remaining 
K.W.H. 
@ 


rst Second 
Service 504Hrs. 50 Hrs. 
Charge Use @ Use @ 


1.425¢ -08e 
ibe 1.48¢ -09¢ 


1.28 Ble 
60¢ 1.lée sT2¢ 
64e 


-2475¢ 
2 


1.22e .16¢ 
Short Term Contracts—(For Alternating Current Only) 
Winter—Summer 


“FA” 
“FC” 


24 Hr. Unr. $1.12 $0.39 
10-Hr. Unr. $1.02 $0.85 


1.48¢ -09e +25e 
1.28¢ 8le 22 


Direct Current 


“A ” 


c” 10-Hr. Unr. $1.36 


24-Hr. Unr. $1.50 


2.86¢ ‘ -05e 
2.56¢ 1.62¢ ‘ 


. de 
Less prompt payment discount 10 per cent, and special discount for high voltage power. 
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Over three and a half acres of floor space devoted to manufacturing Dennisteel Quality Products, 


-peereet Quality Products are not made for the buyer whose policy 
~" is primarily “lowest prices.” We have no quarrel with that policy, but 
rather ignore that particular market. 


Most discriminating buyers know and appreciate the quality of Dennisteel 
Products which have been sold from coast to coast since 1868, especially 
those who must buy the best only for their plants. Leading architects specify 
Dennistee! Quality Products. 


Following are a few of Dennisteel Quality All Steel Products © 


Storage Shelving, Bins and Electrotype Cabinets, 
Library Stacks Auto Parts Storage Equip- 

Office and Warehouse ment for the Garage, 
Partitions 


Lockers 
Lavatory and Shower 
Compartments 


‘ 


Write for interesting illustrated booklet on any of the above. 


D LIMITED L 
LONDON . 


Toronto 


4 ON THE MAIN HIGHWAY BETWEEN 
250 Outside Rooms DETROIT AND NIAGARA FALLS 


Rates $3.00, $3.50, $4.00. 


150-Room Addition Now Being Erected. 
Completion December Ist, 1930. 


GARAGE ACCOMMODATION 


a first requisite 
me 


Ontario—414% Bonds (New Issue) 
due May 15, 1959....sssssissssssersssennrese § 9458 


KELVINATOR 


gives 4-way cold 


‘ 
| 


1. Automatic Fast Freezing 
2. Automatic Super-Fast Freezi 


3. Automatic Cold Storage 
4. Automatic Cold for Foods 


Iso-Thermic Tubes For Automatic 
Fast Freezing of ice and Desserts 

‘ 
Here is a feature that will appeal to every user of electric refrigeration 
—a special Kelvinator compartment that gives extra-fast freezing, 
automatically, Note the spiral coil of Iso-Thermic Tubes, indicated 
by arrows. This is, in effect, a Cold Plate, in which intense cold is 
concentrated. Ice cubes and desserts are frozen in half the umal 
time. Yet food compartments are not affected. 


cally—without control or regula- 
tion on your part. Built for the 
future as well as today, Kelvin- 
ator electric refrigerators are 
years in advance of existing 
types. See them today, and 
In Kelvinator, this comprehen- learn the easy terms on which 
sive service is given automat «Kelvinator may be purchased. 
“Produced in Canada” 


KELVINATOR OF CANADA LIMITED 
LONDON, ONTARIO 


No other electric refrigerator 
duplicates Kelvinator’s four- 
fold service—a_ refrigerating 
plant, two ice-making plants and 
a cold storage plant—all in one 
beautiful, compact unit. 


1078. 


Nova Scotia—5% Bonds 
due March 1, 1960....... 


Prince Edward Island—5% Bonds 
due May 1, 1950 ...vsssssssee» 


The Montreal Protestant Central School 
Board—5% Bonds 
due May 1, 1931-60......sses 


City of Saskatoon—5% Bonds 
due May 1, 1940. 


102.00 


101.27 


100.00 


99.50 


10008 00 ere eee 


It is a sound policy to include in your list of invest- 
ments a certain proportion of Government and Muni- 
_ cipal securities, These provide a nucleus of safety and 
marketability. The above offerings are representative 
of attractive bonds of this type now available. Orders 
may be telegraphed or telephoned collect. 


R. A. DALY & Co. 


80 KING STREET WEST 
TORONTO 
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SCHOOL SYSTEM 


~ FORMS LADDER 
“TO UNIVERSITY 


Educational Facility 
Afforded City’s 
Youth 


HAS SPECIAL CLASSES 


wets 


Ss 


Hl 084 and the total enrolmen 


re 


_ tional burden 


Spend $8,750,000 on New 
School Buildings During 
Past Twenty 
Years 


London’s educational system forms 
complete chain from kindergarten 
university and the facilities which 
the schools of the city offer the 
ounger generation are unique both 
scope and efficiency. Few cities 
eq don’s. posi- 
as an educational centre. 
blic school system of the 
ts of 28 schools which dur- 
past year had a staff of 234 
rs for $195 pupils.. There are 
nine separate schools in the city. 
collegiate. institutes, an ex- 
cellent technical and commercial high 
school, and a normal school, which 
during 


g 


He 


E 


: 


the past year had i74 
stadents in attendance are located in 
the city and the University of West- 
ern ceeeret. Solos sore of higher 
education and gran egrees in 
Arts, Medicine and Public Health 
N . ‘The London Institute of 
Musi Art and three business 
schools are further additions to the 
city’s educational institutions. 
ing the past 20 years the Board 
se ees 
new schoo ings an 
additions. Of this total, $2,250,000 
was spent on public schools; $1,- 
000,000 was spent on the three col- 
legiate institutes and $500,000 went 
for the technical and commercial 


| high school. The school buildings 


erscted have been modern in every 
respect and provide for the future | 
needs of the community. yu 
of the public schools contain audi- 
toriums which may be used for public 
and so located that all sec- 
tions of the city are served. A new 
os school, now under construc- 
at a cost of $150,000, will also 
contain similar accommodation. Each 
of the collegiates has an auditorium. 
Have Special Classes -— 
In addition to the. lar work 


covered in the public schools 
8 classes are maintained which 


, : ride for exceptional children, for 
Beclrard: children, and -for es 
|} guffering from defective sight. There 


is also.a hospital class and a pre- 
ventorium ous: . These special 
classes are wed supported by 
grants from the Ontario Department 
of Education and practically _ 

is 'p upon the tax 


Pathe total amount expended by the 
Board of Education for public schoo! 
during 1929, incl interest on de- 

and d, was $665,- 
includ- 
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Western University 
Ranks With Finest 


Seats of 


Founded in 1878, It Now 
Boasts Many Fine 
Units 


HAS FINE CONNECTION 


Draws Students from 14 
Counties and Has Five 
Affiliated Col- 
leges 


Tribute to the splendid,vision of | 
London’s citizens, past and present, 
the ‘University’ of Western Ontario 
is located om one of the most beauti- 
ful sites of any university in Canada 
or the United States. Situated but 
a short distance to the northwest of 
the city, partially surrounded by a 
graceful bend of the Thames River, 
the green acres of the university 
campus, framed by ancient elms and 
oaks and maples, rise in gradual as- 
cent to a knoll: upon which stand the 
fine main building of the Faculty of 
Arts and the Natural Science Build- 


he keeping with the classic dignity 
of the present buildings, dormitories 
for men and women, a gymnasium 
and other essential buildings will be 
‘constructed in the future to circle the 
campus. The. university 
grounds comprise some 266 acres and 
contain ample space for level play- 
ing fields, tennis courts, and other re- 
creational facilities. t 
J. W. Little Memorial Stadium which 


850 | will seat some 5,000 people, was con- 


structed and the university was rep- 
resented for the first time in the 
senior inter-collegiate rugby union. 

The design of the Faculty of Arts 


44| main. building is Collegiate Gothic 


High Schools are Modern 
Each of the thrée collegiate in- 
stitutes and the technical and com- 
mercial high schools are modern in 
and courses lead to 


* | res 
| admission to either the Model School 


a 
ae odation for 
poul 


or to the university. The technical 
school was founded in 1912 and the 
first unit of the present building was 
opened in 1919. Three additional 
units have sinte been built and the 

nm academic educa- 
tion combined with vocational train- 
ing for either industry or commerce, 
as well as matriculation for entrance 
into the faculties of applied science 
and engineering and household sci- 
ence. 400 students were placed 
in apprenticeships during the past 
year by the school’s department. En- 
relment during the school year just 
comipleted is given at 2,555 in the 
technical school alone, of which 1,- 
177 were full-time day students, 96 
were part time adolescent students 


_ ‘and 1,282 were evening students. 


Has Many Colleges 

St. Peter’s Seminary with 58 stu- 
dents enrolled, trains young men in 
the ecclesiastical sciences, prepara- 
tory to ordination to the priesthood 
~ and has departments of theology and 
philosophy. The course provided, 
covers. seven years. Assumption 
College and Ursaline College are af- 
filiated with the University of West- 
ern Ontario. Huron College, also 
affiliated with the university, is a 
college for training men for the min- 
istry of the Church of England and 
has an enrolment of some 22 
students. EF 
*« The London Institute of Musical 
Art, which is affiliated for examina- 
tions with the Toronto Conservatory 
of Music, offers instruction in all 
branches of music and dramatic art 
and has a staff of over 50 teachers. 
The London Business Institute, Wells 
Academy and the Westervelt School 
give courses in business training and 
have developed a large number of 
students who have attained excellent 
positions in the business of the city. 


Western Fair 
Ranks Second 
In Dominion 


Western Fair, the second largest 
annual fair in Canada, is held in Lon- 
don in the second week of each Sep- 
tember. ‘This fair was established 
in 1868 and incorporated in 1887 and 
year by year has reflected the agri- 
cultural, industrial and commercial 
development of Western Ontario. In 
1929 the attendance at the fair was 
168,291; in1$28, 167,425 and in 1927 
the peak year for attendance the 
— was 181,648 and the number of 

ibitors has also shown yearly in- 
Fi Located tn & city park of 

in a city park of approxi- 
mately 40.acres, the Western Fair 
Association has a number of modern 
exhibition buildings, four of which 
have been erected since 1923. There 
race track and 
livestock sand 


”- 


and is considered to be one of the 
finest. examples of this type of 
architecture on the North American 
continent. Built to endure, this main 
building, crowned by its massive 
tower, will form the centre of the 
university of the future. Nor has the 
setting of the buildings been neg- 
lected. Plans are now in progress 
for the complete landscaping on the 
entire grounds. An effect so simple 
as to be deeply impressive has even 
now been achieved but when present 
plans are put into effect the building 
developments of the future will have 
been anticipated and new buildings 
will be erected in pre-arranged loca- 
tions: which have already been land- 
scaped with a view to achieving a 
final harmony. 

The university is composed of three 
Units; the College of Arts, the Medi- 
éal School and the Institute of Pub- 
lic Health and has five affiliated col- 
leges: Assumption College, Sandwich, 
Ont.; Ursaline College, London; 
Waterloo College, Waterloo; a junior 
college, Alma College, St. Thomas, 
at which only the first two years of 
the Afts course are taught; and 
Huron Gollege, London, which is an 
Anglican theological college. The 
university grants degrees in arts, 
medicine and public health, and is 
co-educational and undenominational. 
It is affiliated with the University of 
Cambridge, England. 

Many prominent Canadians are 
associated with the University either 
as members of the Board of Gover- 
nors or the Senate. Col. The Hon. 
Henry Cockshutt, is chancellor, Wil- 


}liam Sherwood Fox, Ph.D., D.Litt., 


L.L.D., F.R.C.S. is president, while 
the Board of Governors is as follows: 
The Mayor of London, The Warden 
of Middlesex County, Herbert J. 
Childs, Arthur R. Ford, Frank For- 
ristal, Major Gordon Ingram, A. T. 
Little, J. P. Moore, K.C., Lt.-Col. 
T. J. Murphy, K.C., John Pringle, C. 
R. Somerville, H. W. Strudley, and 
A. W. White. Other officials are: 
William Waugh; M.D., L.L.D., bur- 
sar; Kenneth P. R. Neville, M.A., 
Ph.D., F.A.G.S., registrar; and Ruby 
E. C. Mason, M.A., dean of women. 
Has Long History 

While its buildings are all com- 
paratively new, the university has 
hada long and honorable history. It 
was founded in 1878, as Huron Col- 
lege by Bishop Hellmuth, as an angli- 
can university with a _ provincial 
charter. Teaching began in 1881 ina 
small cottage in London. A medical 
school was later established and was 
instrumental in <eeping the charter 
alive from 1885 to 1895 when the 
faculty of arts ceased to function. A 
faculty of law was started in 1886, 
but was abandoned when Osgoode | 
Hall in Toronto was made the sole 
law school of the province. 

-In 1908 the control of the univer- 
sity was transferred from the Angli- 
can church to the province and the 
municipality and it became undenom- 
inational and co-educational. 

In 1923 the name was changed 
from “The Western University of 
London, Ontario,” to its present 
form; the University constituency 
was defined as the fourteen of West- 
ern Ontario, namely, Essex Kent, 





In 1929, the] 


Learning 


University Grounds 
Receive Benefaction 


The University of Western 
Ontario is strongly endowed 
with the goodwill of —— 
Canadian citizens throughout 
Canada. The latest benefaction 
to be announced by officials of 
the university is the financing, 
by Col. J. B. Maclean, of To- 
ronto, of plans for the land- 
scaping of the _ university 


grounds. 

Gordon Culham, prominent 
Toronto landscape architect, is 
at present working on the de- 
sign which will follow the 
English style of landscaping 
and will include the main build- 
ing of the Faculty of Arts, the 
Natural Science Building, 
Brescia Hall and St. Peter’s 
Seminary. 


A plaster relief of the uni- 
versity property is being pre- 
red which gives effect to 
uture building operations with 
the result that when the build- 
ing programme is finally com- 
lete the various university 
uildings will be linked to- 
gether in a harmonious whole. 


Elgin, Norfolk, Lambton, Middlesex, 
xford, Brant, Huron, Bruce, Grey, 
Perth, Wellington and Waterloo; and 
the Lieutenant-Governor of the prov- 
ince became the official visitor. The 
City of London and the provincial 
government appoint the board of 
governors, while the counties, cities, 
secondary schools of Western On- 
tario elect or appoint the senate. 

The provincial grant to the uni- 
versity is now $350,000 a year and 
that of the city $55,000. When the 
present main building and natural 
science building were erected, the 

rovince paid $800,000, the city of 

ondon $250,000 and the County of 
Middlesex, $100,000 to finance con- 
struction. 


Students Increase 


During the past academic year 
there were some 1,297 students tak- 
ing regular courses at the university 
and 160 students doing extra-mural 
work. There were,’in addition, 150 
nurses taking lectures and during the 
six weeks of the summer school ap- 
proximately 150 students are ex- 
pected. Aside from the students 
registered, the uhiversity also 
reaches a large public through its 
extension courses and speakers are 
sent to many pons through the 14 
counties which the university caw 
consider its special province. 

The growth in the registered at- 
tendance in the three faculties of the 
university during the past two de- 
cades is indicative of the growth 
which may be expected in the future. 
The fame of the university has 
spread to such an extent that appli- 
cations are received from prospective 
students from many distant points. 
Until the university is able to build 
derr ‘tories and other buildings how- 
e ‘stration must be restricted 
it, ‘egree and preference is 
nat, given to those students 
coming from London and the 14 
counties, which are the special prov- 
ince of the university. The growth 
in registration is shown as follows: 

Faculty 
“* Public 
Medicine Health 
130 re 
132 
134 
140 
1,131 154 
The arts courses offered by the 


Western 
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Arts (left) and Nateral Science Building (right) of the University of Western Ontario, framed 
ahem Git pfoone S looking rolling acres of campus and the River Thames. 


university for students proceeding 
to the degree of Bachelor of Arts 
are exceptionally broad and complete. 

Courses are offered in biology, 
botany, business administration, 
chemistry, classics, commercial econ- 
omics, economic and political science, 
English, French geology, German, 
cranes and law, Greek, He- 

rew, history, Italian, Latin, law, 
library and secretarial science, math- 
ematics and astronomy, philosophy, 
physical and military training, phy- 
sics, public health, religious knowl- 
edge, Spanish and zoology; and also 
special combination courses. 

The business courses provided have 
received the strong support of busi- 
ness men and many of the graduates 
have attained excellent positions be- 
cause of the fine practical value of 
the university curriculum. As part 
of the course in business administra- 
tion the students are required to sub- 
mit a report covering the construc- 
tive and finished investigation of a 
major business problem and the 
actual experience gained by the stu- 
dents in preparing their treatises has/ 
in a number of cases, determined the 
final work in which the student be- 
came engaged upon graduation. 

The five affiliated colleges of the 
university represent four religious 
denominations and do excellent work 
within their respective spheres. There 
is no financial relationship between 
these colleges and the university but 
graduates receive their academic de- 
grees from Western. Assumption 
College for men and Ursaline College 
for women, are Roman Catholic insti- 
tutions; Waterloo College is Luther- 
an; Huron College prepares men for 
the Anglican ministry and Alma Col- 
lege which is a junior college offer- 
|ing the first two years of the arts 
course is a girls’ school of the Uni- 
ted Church. 

Medica! School Ranks High 


The Faculty of Medicine became an 
integral part, of the university in 
1912 and with the Faculty of Arts 
and the Institute of Public Health, 
is under the immediate jurisdiction 
of the board of governors of the 
university. Both the Faculty of 
Medicine and the Institute of Public 
Health, however, are located at some 
distance from the main building of 
the university, and in close conjunc- 
tion with the Victoria Hospital. 

The graduating classes of the fac- 
ulty of medicine have had a high 
standing in the licensing examina- 
tions of the province and of the Do- 
minion. The school itself is rated 
class “A” by the Council on Medi- 
cal Education of the American Medi- 

| cal Association which is a very high 
honor and pose it among the lead- 
ing medical schools of the continent. 
The research work accomplished by 
members of the staff has been along 
fundamental lines and the results 
have drawn favorable comment from 
the leading medical journals and have 
oaths enhanced the prestige of the 
school. 


Does Valuable Work 

The Institute of Public Health was 
opened in 1912 in a building erected 
and equipped by the Ontario Gov- 
ernment and turned over to the uni- 
versity with the object of aiding 
medical education and promoting in- 
structional and practical work in pub- 
lic health in the southwest section of 
the. province. Courses are offered 
for graduate physicians desiring to 
qualify as medical officers of health 
and to graduate nurses in public 
health, hospital administration and 
teaching. Undergraduate courses are 
also provided. 

Part of the very valuable work un- 
dertaken by the institute are labora- 
tory examinations done for various 
municipalities in the surrounding 
territory. 

The laboratories provide a means 
by which physicians may rapidly ob- 
tain diagnoses on gll of the com- 
municable diseases. Before the in- 
stitute was established it was neces- 
sary to send all specimens to Toronto 
for diagnosis, with the consequent 
loss of much valuable time. No ef- 
fort has been spared to make this 
service of real practical value to the 
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180 or more municipalities which 
take advantage of the facilities pro- 
vided to obtain free examinations on 
specimens having to do with the pub- 
lic health. Many of these communi- 
ties have their water and milk sup- 
plies checked up at regular frequent 
intervals. 
Has Summer School 


In 1918, the first summer school 
was opened at the University of 
Western Ontario. The work done 
during the summer session is equiva- 
lent to the work done during the 
winter ternfand to many students, to 
whom a university education would 
otherwise be impossible, these 
courses offer the opportunity to _— 
the degree of Bachelor of Arts. - 
ing the present summer for the first 
time, courses will be offered for the 
Elementary Vocal Music certificate 
and the Supervisor of Vocal Music 
Certificate. Thera will also be a 
course in social service which is open 
to teachers and others interested in 
this branch of work.-- 

The extension department of the 
university provides educational facili- 
ties to the general public in the form 
of lectures by mentbers of the uni- 
versity staff, group lectures, special 
courses, educational assemblies and 
adult classes. The library of the 
university contains more than 75,000 
volumes many of which are rare and 
of - reat value. 


PEOPLE’S LOAN CO. 
HAS GOOD RECORD 


Operates Branch in Windsor 
and Controls Premier 
Trust Co. 


“We the undersigned residing in 
the county of Middlesex, province of 
Ontario, and Dominion of Canada, do 
hereby declare that we ee to con- 
stitute ourselves a building society 
by the name of the People’s Building 
& Loan Association of London.” 

Thus runs the preamble to the 
charter grarted on June 7, 1892, to a 
small group of Londoners headed b 
Lt.-Col, William Spittal and Lt.-Col. 
A. A. Campbell, who in that year 
started another important London 
financial institution on its way to suc- 
cess. The name was sitice changed to 
the People’s Loan & Savings Corp:. but 
Lt.-Col. William Spittall and Lt.-Col. 
A. A. Campbell are still actively con- 
nected with the organization, Mr. Spit- 
tall being the company’s present gen- 
eral manager. 

Among the list of the incorporators 
of the company are the names of many 
prominent London citizens of the day, 
most of whom are still living and some 
of whom have since left London to seek 
fame and fortune in other parts of 
the world. These were the incorpor- 
ators: W. M. Spence; Dr. D. H. Piper; 
I, F. Hellmuth, K.C.; A. A. Campbell; 
Robert Spittal; Robert Reid, Jr.; Dr. 
W. H. Moorhouse; Richard Southam 
and Col. W. M. Gartshore. 

Today the People’s Loan has total 
assets of $1,918,535 and in addition to 
its London office it has a branch office 
at Windsor. James Gray is president 
of the company. 


Changed Type of Business 

The company sorgmnely did business 
on the loan plan having terminatin 
shares only, emulating the ty o 
establishment which is very popular in 
the United States and in Great Britain: 
However, after operating along these 
lines for some 18 years the compan 
decided to have only permanent stoc 
and liquidate the terminating feature. 
In the process of closing out the termi- 
nating shares, upward of $1,500,000 was 
paid to this class of shareholders. 

In addition to the People’s Loan and 
Savings Co., there is operated under 
the same directorate the Premier Trust 
Co., which has total assets of $2,110,- 
830 and is now in its fifteenth year of 
operation. James are president of 
the People’s Loan is also president of 
the Premier Trust, while Dr. W. J. 
Stephenson is vice-president of both 
companies and Lt.-Col. Spittal general 
manager. The joint assets of the two 
corporations are over $4,000,000. 

he following shows in tabular form 
the position and growth of the two 
companies: 
Assets— 
Assets— 


Mortgages 
Other loans 


1929 
1929 
g 


1928 
1928 


106,150 


Total assets .seeeee 1,918,535 


Liabilities 
To the Public: 


93,061 
1,775,027 


837,453 
73,403 

Earnings Record 
Paid-up 
Capital 
+ $500,000 
500,000 
500,000 


*After deducting amount written off. 


667,763 
491,503 


Earn. Div. 
% Rate 
5.8 
6.2 
6.0 


*Profits 
$29,302 
81,819 
30,405 


51 
514 
6 


————_——_—__—__—_—_— 


i 

eveee evese 1,552,682 1,400, 

13,987 5 

153,178 , 

te - 18,088 . 
74,500 74,500 


LONDON SERVED 
BY FINE GROUP 
OF NEWSPAPERS 


Oldest is Free Press, 
Founded 81 Years 
Ago 


London is well and truly served by 
ts newspapers. 

‘ae oldest of these is the London 
Free Press, which commenced pub- 
lication just 81 years ago, but its 
riv:l the London Advertiser is not 
very far behind in longevity, ane 
been first published in 1863. Both o 
these pa publish both morning 
and evening editions. 

It was Josiah Blackburn who made 
the Free Press. Actually the paper 
was founded in 1849 by William 
Sutherland as a small weekly, com- 
mitted to the principles of what was 
known then as the Reform party. 
Three years after its foundation, 
however, it was sold to Josiah Black- 
burn, and from that day to this the 

per has been in control of the 
Blackburn family. Originally there 


‘was associated with Josiah in his 


ublishin venture, a brother, 
Stephen Blackburn, but some time 
afterwards the brother dropped out 


and Josiah took into partnership 
William Southam, Henry M. Mat- 
thewson and J. K. Clare. Of these 
four men, only one, namely William 


Southam, is alive at the present time, | tw 
still head 


and at the age of 87 he is 
of the nathencetae Southam Publish- 
ing Co. business which he founded, 
, its sighty-one years of ees 
the Free Press has had but four edi- 
tors; Josiah Blackburn from 1852 
until his death in 1890; Malcolm J. 
Bremner, 1890 to 1910; Alfred E. 
Miller, 1910 to 1920, and its present 
editor, Arthur E. Ford since 1920. 
Today The Free Press is wi. 
edged as one of the leading news- 
papers in Canada with a fine tradi- 
tion of publie service to its credit. 
It is staunch Conservative. 


Founded by Cameron. 

On the other side of the street— 
this is literally true—is the on 
Advertiser. A staunch Liberal news- 
paper with an equally fine record of 
service and leadership. Established 
in 1863 by John Cameron, it first ap- 
peared as an evening paper. It now 
ap both morning and eve ° 
John Cameron was manager and edi- 
tor until 1884, when he left to be 
manager of the Toronto Globe, he 
returned, however, to the Advertiser 
in seven years time, but a year later 
was made postmaster of London. 

In its day the Advertiser has had 
some notable men as editors, includ- 


ing the late Hon. David Mile’, 
J. D. Clarke, The present 4 . 
Melville W. Rossie, who origina 
joined the paper in 1890 and « 
0 one to the Port Art 
Chronicle and the other to the 4 
ronto Globe, is now back at the he 
of his first newspaper love. Fr 
Adams, the present manager ' 
Advertiser, has been with the pap 


for 52 years, and among many othes 


interesting reminiscences he 
owing Se late Sir John Willi 
who began his career with the & 
vertiser, his first pay check. 2a 
John Weld’s Advocate 
In addition to its daily pa: 
most important newspaper lish 
is the Farmer’s Advocate and Hox 
ee which under the dir 
of John Weld has grown to 
of the leadi 
in Canada. e Farmer’s Ad 
was founded in 1866 and in conm 
tion with the 
ates a few miles ou 
an experimental farm which 
not only as a practical field for 4 
training and benefit of the 
edicors, but also is visited annus 
by thousands of farmers in » 
agricultural enlightenment. 
Another important pen u 
lished in the city is Cathe 
Record, a weekly paper with a4 
stantial circulation among 
that faith. a 


a es 


J 


For over thirty-three years this com- 
pany has successfully conducted its 
trust business upon principles which 
experience has proved to be as sound 
today as when. adopted in 1896 by 
the founders of the institution. 


Efficient service in any trustee capacity. 


TORONTO 


EDMONTON 


THE 


COMPANY LIMITED 
Established 1896 


Richmond Street, London 


and at 


MONTREAL WINNIPEG | 
VANCOUVER. 


CALGARY 


x 


LONDON & WESTERN TRUSTS 


SASKATOON 


METROPOLITAN STOR 


LIMITED 
Operating 52 Stores from Coast to Coast in Canada 


City and Province 


St. Thomas, Ontario. 
Ingersoll, Ontario. 
Chatham, Ontario. 
London, Ontario. 


Halifax, N.S. 


Woodstock, Ontario. 
Tillsonburg, Ontario. 
Montreal, Que. 


Sydney, N.S. 


Kingston, Ontario. 
Sault Ste. Marie, Ontario, 


Halifax, N.S. 


Saint John, N.B. 
Sarnia, Ontario. 
Ottawa, Ontario. 
Hamilton, Ontario. 
Kitchener, Ontario. 


METROPOLITAN STORES 
REPUTATION FOR SUCCESSFUL MERCHANDISING. 


Store 
No. 


152 
153 
154 
155 
156 
157 
158 
159 
160 
161 
162 
163 
165 
166 
168 
169 
170 


City and Province 


Montreal, Que. 
Ottawa, Ontario. 
Toronto, Ontario. 
Sherbrooke, Que. 
Brantford, Ontario. 
Peterboro, Ontario. 
Belleville, Ontario. 
Giace Bay, N.S. 
Montreal, Que. 
Truro, N.S. 
Fredericton, N.B. 
Charlottetown, P.E.I. 
Port Arthur, Ont. 
Calgary, Alta. 
Vancouver, B.C. 
Victoria, B.C. 

Hull, Que. 


HAVE BUILT UP 


Store 
No, 


171 
172 
174 
176 
177 
178 
179 
180 
181 
182 
183 
184 
187 
191 
192 
198 
197 
198 


City and Provines 
Winnipeg, Man. 
New Glasgow, N.S. 
Cornwall, Ont. 
Fort William, Ont. 
Lethbridge, Alta. 
Brandon, Man. 
Saskatoon, Sask. 
Edmonton, Alta. 
New Westminster, B.C. 
Stratford, Ont. 
Toronto, Ont. 
Toronto, Ont. 
Nanaimo, B.C. 
Swift Current, Sask. 
Montreal, Que. 
London E., Ont. 
Niagara Falls, Ont. 
Hamilton, Ont. 


A. SPLENDID 


THE 


HISTORY OF THE COMPANY IS ONE OF STEADY GROWTH. 


L. R. DESMARTEAUX—Vice-President and General ~ 


Manager. 


OFFICERS AND EXECUTIVES. 


P. P. BANNINGA—Merchandise Manager. 
G. W. SHUFF—Asst. Secretary-Treasurer. ¢ 
E. B. McWILLIAMS, Buyer. 

W. G. ROSS—Buyer. 


HEAD OFFICE 


W. B. GRIMES—Buyer. 


C. J. CROSSETT-—Buyer. 


A. OSWALD—Buyer. 


S. A. McLEOD—Real Estate Dept. 
H. L. JOHNSTON—Cashier. 
C. H. BROWN—Traffic Manager. 
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| Of Huron&Erie 
| Typical of Growth 


, mpany Has Now Four- 
»teen Branches Across 
4 Canada 


D SMALL START 


mt Natural Growth Plus 
Strong Affiliations Has 
_. Built Worthy 
‘ Concern 


Fins the fifteenth day of March, 
4, twenty-five leading business 
and citizens of Middlesex signed 
names to a document which 
sought into being The Huron & Erie 
evi and Loan Society. Thus 
years before Confederation was 
i. the seeds of what is now a 
wide organization were sown 
pndon, Ont. ; 
Today, the Huron & Erie Mortgage 
poration has assets of over $44,- 
4000, has 14 branches stretching 
sar from Toronto in the edst to 
istoria in the west, and embracing 
ween 50,000 and 60,000 clients, and 
“about to build in London a beauti- 
3 Q-story office home at a cost of 
paner ’ e 
The original company was formed 
: ose of e build- 
the development of early 
Hemen‘s. In those days a pros- 
ani thrifty farming com- 
mity had grown up throughout the 
writory adjoining London and the 
for an institution which would 
md money for home building and 
; Di sledmant caused the crea- 
of a number of societies similar 
ithe Huron & Erie, which would 
iter to such a need. In their annual 


is 


is 


nce in me nena of thele prope. 
on as ollowing paragraph wi 
ate: directors confidently 
ert that the principles upon which 
thoroughly understood to make it 
p most eagerly sought-for invest- 
ie 


nent Loan of Toronto 
pore ee ataaeO os 
ts amounti ,000, as 
Cc poet 1929. Its veaes of 
, sound management is 
sexcelled anywhere in Canada, 
_ Acquires Many Companies 
Since the original company was 
ied in 1864 there have been many 
: and additions to the com- 


th LAG OB RII TA AR PEI A TET Ae atte IS TS ey 
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aba al oo 


1s eriginal organization. An 
as 18 


the Huron & Erie Sav- 

‘and Loan Society amalgamated 

h The London Permanent Build- 
rand Savings Society and one year 
the Western Counties Perman- 
Building and Savings Society 
‘absorbed. Then again in 1906 
Canadian Savings and Loan Com- 

iy was merged into.the Huron & 

ie fold and in July, 1922, the Do- 
minion Savings & Investment Society 
also acquired. The, latest acqui- 
itions include the purchase of the 
iamilton Provident and Loan Cor- 
oration in 1926, the’ Southern Loan 
md Savings Co., of St. Thomas, in 
, and ay the London Loan and 
vings Co. of Canada and its sub- 
the Consolidated Trusts Cor- 
n, in June, 1929. It is inter- 
to note that the company’s big 
800,000 head. office structure, 
work on which is now under way, is 
0 be erected on the land where stood 
head office building of the re- 
Petently acquired London Loan, at the 
| corner of Clarence and Dundas Sts., 


wot dd 
’ LLIO 


‘ 


rer 


“ee 


jon. 

As the business of a loan and trust 
pany go hand in hand, the com- 

y in 1894 chartered the Canada 
Company, which has since that 


and | da 


Loan Co. Building 
Will Cost $800,000 


Excavation has already com- 
menced on the new 9-story 
head office building of the 
Huron & Erie Mortgage Cor- 
poration. When completed at 
a cost of about $800,000 it will 
be the finest of its kind in 
Western Ontario. The site is 
the corner of Clarence and 
Dundas Streets, on the corner 
formerly occupied by the head 
office of the London Loan & 
Savings Co., acquired by the 
Huron & Erie last year. 

The wading will have a 
frontage of 75 feet and a depth 
of 140 feet. It will be built of 
limestone, the entire front of 
the building being of solid 
stone. It will contain the very 
finest office equipment. obtain- 
able, the vault particularly 
being the last word in safety 
deposit equipment. The new 
building will be another fine 
addition to lLondon’s many 
beautiful and imposing office. 
and institutional edifices. 


and management of the Huron & 
Erie organization. This company it- 
self has a fine and po record 
and now has total assets of nearly 
$30,000,000. 

The growth of the Huron & Erie 
from humble beginnings in a small 
Ontario town to a national organiza- 
tion in the fourth financial centre of 
Canada, is an impressive story. Away 
back in 1868 the company’s annual re- 
port reveals that real estate on hand 
amounted to $322.70. Another asset 
was a large iron fireproof safe valued 
at $200. In 1888 the number of de- 
pe in the savings department 

ad increased to 2,627 with an aver- 
age en of $414. Today probably 
2,500 depositors visit the company’s 
head office every market day. The 
company’s head offices are noted as a 
hive of itidustry with doors opened 
wide during the warm summer days 
and a steady movement of Londoners 
in and out at all hours of the working 
y. 
In 1910 the company’s deposits and 
Canadian debentures amounted to 
about $5,000,000. Fifteen years later 
they had jumped to $22,000,000 and 
at the end of 1929 they emounted to 
$54,000,000. In 1910, assets were 
placed at about $13,000,000, a figure 
which by 1925 had increased to $31,- 
400,000 and now stands at $44,000,- 
000. The following figures: show 


Middlesex County 
Sweeps Winter Fair 


Middlesex County live stock 
scored triumphantly at the 
Royal Winter Fair of 1929. In 
addition to a long list of prize- 
winners Middlesex exhibitors 
showed: 

. The grand champion bullock. { 
The grand champion wether. } 
The champion pen of three 

market lambs. 

Hereford 


The champion 
The champion Southdown 


‘ 


steer. 


ram. 
The champion Shropshire 

ram. 

The champion Dorset ewe. 
The champion Oxford 
wether. 

. The champion Lincoln ram. 
The champién Cotswold ewe. 
The champion Cotswold 

wether. 


been operated under the control 


cAnnouncing 


LO 


DOMINION SAVINGS ‘BUILDING 


» 
Sy 
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clearly the steady upward progres 
that has been mates — 
Huron & _ Growth 


$11,246,999 
14,624,452 
16,418,166 
17,771,190 
18,207,750 
22,647,815 
25,167,887 
28,468,180 
$9,558,364 
42,013,579" 
018, 43,918,042 

The new head office building comes 
as a natural development of the com- 
pany’s expansion. The original an- 
nouncement was made in June, 1929, 
in conjunction with the announcement 
that the company had purchased the 
London Loan & Savings Co. In addi- 
tion to the new structure the company 
owns ten properties in various parts 
of Canada- to accommodate its 
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branches. Four of these are in Lon- ||’ 


don itself, while the others are locat- 
ed at St. Thomas, Toronto, Hamilton, 
Windsor, Chatham and Winnipeg. 
The commeeny also operates branches 
at Regina, Edmonton, Victoria and 
more recently a branch has been new- 
ly opened at Vancouver. 

At the present time the company's 
poe is Hume Cronyn, while T. 

. Meredith, K.C., is chairman of the 
board. General S, C. Mewburn, K.C., 
is vice-president and M. Aylsworth, 
in addition to being a director of the 
company is general manager. Other 
members of the board are: George 
H. Belton, V. P. Cronyn, H. E. Gates, 
N. R. Howden and Col. Ibbotson 
Leonard. D. McEachern is secretary 
of the company and C. J. Clarke, 
treasurer, 

During its sixty-six years of oper- 
ation the company has been served by 
the following amas: 1864-68, 
Adam Hope; 1868-72, W. E. W. Hy- 
man; 1872-75, John Birrell; 1875-80, 
Charles Stead; 1880-87, William 
Saunders; 1887-88, W. Fe R. Street; 
1888-1909, John W. Little; 1909-26, 
T. G. Meredith, K.C.; 1926, Hume 
Cronyn. 

The following shows in tabular 
\form the company’s position and 
record: 
Assets— 


1929 1928 
i g 


42.828 
1,188, 981,500 
2/238,438 2,498,796 


j Total 
| Liab 


To the Public: 

| & debentures . 

| $ debentures . 

' Savings deposits 

‘» Shareholders: 

Capital 
DINU 0 baecdandece 
Undiv. profits 
Divds. declared 


1,430,327 » 1,229,431 
23,498,031 22,824,766 
e+e 10,520,310 10,761,635 


5,000,000 5,000,000 

+ 2,700,000 2,600,000 
73,505 66,418 
100,000 100,000 


43,913,042 43,222,184 
Earnings Record 
Paid-up 
Capital 
«+e $5,000,000 
« 5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 


a - 
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the opening on Wednesday, June 25, 1930, of a 


IN OFFICE 
to be located in Suite 8-9-10 of the 


iv. | raisers 


Above: The well-equipped modern building of the Facul 
Western Ontario, and (below) the Institute of Public He 


herd or herdsman decides, in such 
keen competition, where the ribbons 
will be placed. Ia spite ofsall that, 
Canada more than holds her own in 
Chicago, and in 1929 Robert McEwen 
& Sons showed the champion carlot 
of market lambs, winning this honor 
for the sixth time in seven years. 
Robson & Goddard, of Ilderton, prac- 
tically swept the boards of Lincolns, 
and one of the heavest winners in the 
Cotswold classes was Shore, of Glan- 
worth. 

It is significant, and indicative 
of the live stock resources of Middle- 
sex County, that at London should 
be found both the Coleman Packi 
Company and the headquarters 0 
Silverwoods Dairies Limited, which 
operates the largest dairy business 
under one name, in Canada. More- 
over, the Western Fair, one of the 
oldest of Canada’s annual exhibitions, 
is centrally located at London, draw- 
ing the best every year from all over 
this great fertiie belt of Southern 


‘| Ontario. In the last five years more 
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of Medicine, University of 
th. Both buildings are con- 


veniently situated near Victoria Hospital, London. It was through this original Insti- 
tute that the University received its first provincial grant. 


Agricultural Leadership 
Due Both to Skill and Soil 


Middlesex County Has 


Long String of Awards 


to Prove Prowess as Farmers and 
Livestock Breeders 


By LEON CARROLL 


Middlesex County acquired more 
than its name from the Mother Coun- 


Not only did nature bountifully 
endow its soil, but the livestock rais- 
ers, herdsmen and shepherds, have 
inherited some of that consummate 
skill and deftness found in Old Coun- 
try breeders that has made the Brit- 
ish Isles the “stud farm” of the 
world. 

Of course the success of Middle- 
sex breeders in the livestock show- 
ring cannot be wholly attributed io 
skill.. Nature plays an important 
part. Around Strathroy, Ailsa Craig 
and Parkhill, is one of the best graz- 
ing areas on the continent. Cattle 
there pick uf locally- 
reared steers or import them from 
the West, and after they have been 
fed for a time in this area, their 
quality is such that they rival the 
corn-fed cattle of Iowa and the ani- 
mals finished on the blue grass hills 
of Kentucky. Buyers from Buffalo 
and New York compete with pros- 
pective purchasers from Toronto 
and Montreal in an endeavor to se- 
cure carloads of grass cattle from 
Ailsa-Craig-Parkhill district. As 
many as 20 carloads of cattle have 
been shipped from Ailsa Craig in one 


day. 
Many Local Boosters 

It is often amusing to hear town- 
ship and county councillors all over 
Ontario claiming first place, from 
every point of .view, for the munici- 
pality they represent. But these 
claims are not always substantiated 
when subjected to the cool analysis 
of an unprejudiced statistician. And 
how often local boasts are made to 
appear ridiculous when the products 
a township or county are exposed 
to the keen competition of an exhibi- 
tion. This is an unerring test, a test 
to which Middlesex County submits 
with grace and -pride. 

The best from Canada’s fields and 


herds and flocks are brought to- 
gether annually at the Royal Agricul- 
tural Winter Fair in Toronto, and to 
win even a first prize ribbon in that 
contest is an honor of which an in- 
dividual or a municipality, large or 
small, may well feel proud. Here 
is-where skill and perseverance are 
rewarded, and in such contests in 
1929 Middlesex scored a veritable 


triumph. 
Play Boy Wins 

The spotlight figure at any winter 

fair is the grand champion bullock 
and the centre of the 1929 stage was 
held by “Play Boy,” shown by R. S. 
Robson & Son, of Ilderton. From the 
farm of O’Neil Brothers, of Denfield, 
came the champion Hereford steer, 
and down in the sheepfold, Robert 
McEwen & Sons, of Byron, captured 
the prize for the grand champion 
wether, as well as for the champion 
pen of three market lambs, Cham- 
pionship ribbons were pinned on 
many more Middlesex exhibits. the 
list including. champion and reserve 
champion Southdown ram, champion 
Shropshire ram, champion Dorset 
ewe, champion Oxford wether, cham- 
pion Lincoln ram, and champion 
Cotswold ewe and wether, 

Just to secure the position of Mid- 
dlesex at the top, O’Neil Brothers, 
Denfield, showed the grand champion 
bullock at the Guelph Winter Fair, 
thus completing the circuit with two 
grand champion steers and a grand 
champion wether reared and finished 
in this “hub” of Southwestern 
Ontario. 

Sheep Win International 

But great as the Royal Show is, 
Canadian breeders are not content 
until they cross swords with antagon- 
ists in the arena of the great Inter- 
national Live Stock Exposition in 
Chicago, Here they meet animals 
from the herds of wealthy owners 
from heavily-endowed institutions. 
In the end only the skill of the shep- 


than half a million dollars has been 
pent in improving the facilities at 
the Western Fair in order that it 
may adequately mirror the progress 
and achievements of the district. 
Covent Garden Market 

Middlegex is stee in Old Country 
traditions with a flavor of American 
habit to give variety to the picture. 
Somewhat conservative, without be- 
ing in the least reactionary, the char- 
acter of the people is shown in the 
comfort and beauty of their sur- 
roundings. Covent Garden is one of 
the features of life in the Forest 
City. Here farmers bring 
their lighter wares and on mar- 
ket days London people flock to buy 
the rich and varied produce of their 
county. The product does not come 
from as great a distance as do the 
offerings on the market which on 
occasion overflows on to the Strand 
in Old London, the heart of the Em- 
pire; but on a late June morning the 
market square in the Forest City is 
as fragrant and colorful as a flower 
show. In fact one can scarcely see 
the market for roses and peonies. 
And in the autumn when the fruits 
and vegetables are mature and the 
products of the farm have been 
garnered in great abundance, Covent 
Garden market in New London is 
indeed a sight to behold. 

On both sides of the River Thames, 
just west of London, is a fruit and 
vegetable growing district of con- 
siderable proportions. Here one finds 
the Davises and the Sgndersons, 
growing prodigal crops under glass, 
and George Bycroft, who last year 
won the title of “Celery King” in 
competition against the best celery 
growers of the continent. Large apple 
orchards are also found in the neigh- 
horhood of Mount+ Brydges and 
Strathroy, and ,from this district 
comes the contribution to outside 
fruit markets. 

And who has not heard of Caradoc 
potatoes? The towhship of Caradoc 
and parts of adjacent townships com- 
bine to make an area admirably 
adapted to the production of potatoes. 
Here the famous Dooley potato of 
Ireland was nurtured and developed, 
sglected and improved, and in recent 
years it has become the most popular 
variety in the potato growing dis- 
tricts of Ontario where efforts have 
been made to produce and market 
superior table stock. 
Dooley is now famous! 

Co-operates With Chamber 

This year 130 members of the Lon- 
don Chamber of Commerce are co- 
operating with as many farm boys 
in the Caradoc district to demon- 
strate how Dooley potatoes should 
be grown and marketed. Each mem- 
ber of the Chamber of Commerce 
provides a boy with a bag of certified 
seed, and also invites the boy to a 
banquet in the fall. In return the boy 
will give his city partner two bags 
from the crop. The London Chamber 
of Commerce is deeply interested in 
agricultural prosperity, and this, the 
largest potato club in Ontario this 
year, is doing a great deal to develop 
that community Of interest often 
spoken of as urban and rural co- 
operation. Moreover, it is hoped that 
the potato club will prove only the 
beginning of a movement that will 
awaken the growers of the Caradoc 
District and result in better produc- 
tion and marketing methods that will 
help them to replace imported pota- 
toes that are sold throughout the 
year even in the larger consuming 
centres of Middlesex County. 

The lure of the land has captured 
several of those actively engaged in 
the commercial and industrial enter- 


: The Caradoc | 


Stratton Sets Example’ 
in Bell Co, Service 

The Bell Telephone si 
aiways been noted for its courtesy an 


be unfailing efforts to give the maximu 


d horses from the Medway 
1-2; Smaliman have ben 
George Belton, and “Ronald Harris 
added to their — les 


minent 


Geor 
have likewise 


v= Based on Permanence 
agriculture addietes henty 
econ resemblance to the Bank o 


England than to the show window of |! 


a 5-10-15 cent store. It is versatile, 
it ds productive in many | but 
with all it is of that permanent and 
substantial character that one finds 
when agriculture is based on live- 
stock husbandry and dairying. 


in customer service, nt a 
When s& representative of The 
cial Post called on R. L, Stratte 
London district manager, a week or st 
ago, two Bell engineers were bus 
engaged installing in his 
what looked ies a minis m . 
laboratory. Mr. Stratton apologised 
bad op ined that a call was in, 
through the next day from Buenos 
Aires to an old lady who .Celé~ 
Prate on that day her ~ birth. 
dey. The lady was a | f, @ 
there was some c ight 
not bear clearly on her own instrument, 
n order that there should be no pus- 
ible hiteh in the p dr. 
ratton was ha ns in b 
oon on ce, where one f ld - 
u vey @ specia 
weolised ds dtad sat whieh 
ho call went through perfectly. 


Service gives you | 


care-free 


Use Supertest Gasoline and Motor 


motoring | 


8] 


Oils and get the services of a Super- 
test expert station operator. 


He is trained to know all about the 
VITAL PARTS of your car there- 


fore 


When you leave a Supertest Station 
your mind is free from doubt as to 
the running requirements of your 


Car. 


SUPERTEST PETROLEUM CORPORATION 
LIMITED - 
HEAD OFFICE - LONDON, CANADA 


N THESE unsettled days we aré 
urging our clients to seek safety, 
of principal even at some small sacri# © 
fice of interest yield, 
It is the wise course to follow and - 


every man in our organization has 
orders to watch over his clients’ lists. 


of investments to see that they are 
kept in first class standing. 
We will gladly give you whatever ~ 
investment information you desire. 
without obligating you in any way. 


ISARD-ROBERTSON 


and 


COMPANY 


+ 


LIMITED 


Investment Bankers 
Bank of Montreal Chambers 


LONDON 


COMBINING SECURITY 
* AND A YIELD OF 8%% 


T. LAWRENCE CORPORAT 


CANADA 


King and Richmond Streets. 
Telephone Metcalf 4325 


COMPLETE BROKERAGE FACILITIES 
will be maintained, including a modern board 
room quoting listings on the 


ION: 
is a consolidation of three Canadian newsprint 
; eet i Pacer Comme, 

: Pp aper Company, 
Limited and Lake St. John Power and i 


Ben Franklin was Right 


This statesman, philosopher, writer and Fr : 
economist had muth to say on frugality : their operations. Substantially increased .earn- 
ings are expected to result. 


and getting along in the world. | 
Reduced to a minimum, his sage advice The consolidation has been carried out by 
amounts to this— exchange of common shares and the financial 

structure of the corporation is conservative and 


Own your own home, uncomplicated in form. 


Love your country, Paper Mills Com Limited is 
St. Lawrence ills Company 


k to the future, 
ave your money. Company Limited oem of oe three news 7 the consoli- 
an recommend Cumulative 


Trite, shopworn, continually heard and 6% Cumulative Preferred Pref ; 
, erred Shares as an investment which com- 

pee ine mn ag ee s bines security, income and participation in the 
‘ 7 a first charge on the assets improvement of a oasic Canadian industry. 


Beware of little expenses. A small leak and earnings of the ‘: 

1 af b These Preferred Shares rank as a cumulative first 

will sink a great ship. ew charge on the assets and earnings of St. Lawrence 
512% 


PRICE: : 
“ Wah at the market (boat 7), | fare Mlle Comearyiag ber share and: af the 
Any time 30 > a w 2 3, 4 yielding approximately 8}4% present market price of 71, they provide 
notice an years 


income of approximately 834%. 
Domuin10n SECURITIES 
CORPORATION LIMITED | 


TORONTO MONTREAL WIMMIPES VANCOUVER NEW YORK LOKDOM ENG. 
26 King Street East, Toronte 


$$$ $__$___—_- —- 


NEW YORK STOCK EXCHANGE 

NEW YORK CURB EXCHANGE 

DETROIT STOCK EXCHANGE 

Private wire system to all principal markets. 
Accounts will be carried for clients. : 


IRVING BENTON, Manager 


St. Lawrence Paper Mills 


We cordially invite you to inspect our offices 
and make use of these facilities 


WATLING, LERCHEN « HAYES 


Investment Securities For 38 years we have Prospered. 


Supervised, Inspected and Publicly Audited. 


The Peoples Loan and Savings Corporation 


32 London Street West 428 Richmond Street 
Windsor, Ont. London, Ont. 


MEMBERS 
NtW YORK STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 
DETROIT STOCK, EXCHANGE 


LONDON 
Dominion Savings Bldg. 
Metcalf 4325 


DETROIT 
Buhl Building 
Randolph 5530 
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| DETROIT BROKERS 
ANNOUNCE OFFICE 
IN LONDON, ONT. 


Watling, Lerchen & Hayes 
To Open Canadian 
Branch ~ 


The firm of Watling, Lerchen & 
Hayes is the second firm of United 
‘States investment bankers to an- 
ounce the opening of branch offices 
‘in London within the past two weeks. 
‘The other firm is Thomson & McKin- 
non of New York, who last week an- 
mounced that they had taken over 
‘the local investnient banking. house 
of Jones, Easton, McCallum & Co., 
who are retiring from business. 

Watling, Lerchen & Hayes is a 
leading oit firm that has. been 
‘} prominent in the’ investment. bank- 

ing and brokerage-business for the 
past 15 years. Beside their member- 


: ee in the New York Stock Ex- 

ie |e NewYork Curb Exchange 

# | }and ‘Stock. Exchange, the 

| | }company have established themselves 
underwriters 


as and distributors of 
) bonds and preferred stocks. 

% | 4 The London offices will be in the 
| | | Dominion’ Savings Building, King 
-| and Richmond Streets. A board wi 

| § be maintained showing quotations of 
| # Toronto, New York, and Detroit list- 


jeds : 
Established in 1915 
‘\8° The firm was established in 1915 
by John W. Watling and William 
‘@ Godfrey both of whom had 
at n conn with. the investment 
% & banking business in Detroit for some 
years. In February, 1927, the part- 
ei ant adopted its present name 


. 


the association of Joseph J. 


Hayes, previously Detroit manager 
& W 


for Hornblower eeks. 

The local office will be under the 
supervision of Irving Benton, who 
came from Hornblower & Weeks 
with Mr. Hayes in 1927, where he 
was cashier of the Detroit office. 

Increasing interest in American 
securities, coupled with the fact that 
London is growing in importance as 
a distributing point for southwest- 
ern Ontario, are the chief. reasons 
for establishing this office. 


OLD TECUMSEH 
‘RECALLS SCENES 
OF YESTERYEAR 


Older than Confederation, the old 
Tecumseh Hotel; which is just being 
razed to the ground, has in its 71 
years of history represented Lon- 
don to the travelling public. During 
that time it has accommodated 2,550,- 
000 guests and supplied 20,000,000 
meals. Royalty and banditry have 
found shelter beneath its roof and 
travelling men for many decades 
never thought of going elsewhere. 
The official dinners and banquets 
of London are associated more in the 
memory of old citizens with the 
Tecumseh, than with any other place 
in London. 

Very fitly the old Canadian Na- 
tional Railway station is going to be 
pulled down in 1931. The two build- 
ings have stood almost side by side as 
long as any one can remember and 
are often referred to locally as “the 
two loves.” “In death they shall not 
be parted,” said one London man in 
a mock funeral chant which had more 
than a trace of genuine regret for 
= passing of two familiar struc- 
ures. 


The Canadian, Woodmen 


of the 


Assets Nearly 
$2,000,000.00 


World 


Paid-in Benefits Over 
$3,000,000.00 


. SPECIAL FEATURES 
Whole family protection, combining 20-year 
Endowment, Endowment at 65, 20-Payment 
Life, Whole Life, 20-Year Term, Juvenile 


‘Insurance, 
Benefits. - 


Sick, Accident, 


and Funeral 


_ OVER ONE-QUARTER MILLION DOLLARS 
|. CLEAR SURPLUS OVER ALL LIABILITIES 


For information eddreset 
CLAIR JARVIS, Head Consul 


Commander 


‘ CANADA 


ARCHITECTS 


THE. FINANCIAL. POST 


| Value of London’s Manufactures Soars 
To $50,000,000 As Diversity Increases 


Industry 


Coffee and Spices 


Flour and Grist Mills .......seceess 
Bread and Bakery Products ...+++-+- 
Biscuits and Confectionery ....++++. 


Miscellaneous Food Products, 


Cigars and Cigarettes .....-.. eceece 


Harness and Saddlery 


Leather Boots and Shoes ......«- Sees 


Creameries 

Hosiery and Knit Goods 
Men’s Furnishing Goods 
Paper Boxes and Bags ..... 
Job Printing and Bookbinding 


Printing and Publishing ........+.+ cocseb’obeccuce ° 


Lithographing and Engraving ... 


Planing Mills .......+eseeeseevece ee 


Furniture 
Boilers and Engines 
Industrial Machinery 


Sheet Metal Products ....... ecccvceccee 


Precious Metal Products 
Electrical Apparatus 


Monumental and Ornamental Stone .........+ eevece 
Concrete Blocks, Ornamental Stone , 
Aerated Waters .......csecccevccves 
Medicinal Preparations, etc. ....... 


Brooms and Brushes 
Dyeing 
Other Veg. Products 


Other Animal Products ........eeee 
Other Textile Products .......sseee0e 


Other Wceod, Paper Products 


Other Iron, Stee] Products .........+ 
Other Non-met. Products ......... ee 


Other Chemical Products 
Other Misc. Products 


WPG. ELECTRIC 
MAKES ANSWER 
TO CRITICISMS 


Further Substantiates 
Claim for Higher Fare 
Charges 


From Our Own Correspondent 

MONTREAL.—Winnipeg Electric 
Co. has made reply to the Winnipeg 
city council in respect to certain 
points broug.t up in the auditors’ re- 
port poapting ts the company’s appli- 
cation for higher fares, which will 
permit a return of eight per cent on 
the capital investment. ) 
About the middle of February the 
company explained to the transpor- 
tation committee of the city council, 
the financial position of its railway 
utility and the necessity for immedi- 
ate relief and made two alternative 
proposals, the one involving prin- 
cipally the remission of taxes and 
percentages, the other an increase of 
fares to the following schedule: Cash 
fare seven cents, five tickets or tok- 
ens 35 cents, and -hildren's tickets, 

eight for 25 cents. : 
he council emp oved auditors to 
verify the facts and statements sent 


MOORE & COMPANY 


489 Richmond Street, London, Ontario 


Architects for 


THE NEW LONDON HOTEL . 
LONDON LIFE INSURANCE CO. BUILDING 
- »BELL TELEPHONE BUILDING 
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FANCY 
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‘ 
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CANADA'S 


Three 


Best Sellers 


success of the year has been 


Te outstanding merchandising 


the introduction and sale of 
McCormick’s Sun Wheat Irradiated 
Vitamin Biscuits. 


Sun Wheat Biscuits were 


intro- 


duced to the Canadian public last 
February as a scientific contribu- 
tion to modern diet. Accepted by 
the medical profession and by the 


trade, 


public 


appreciation was 


immediate. Hundreds of thousands 
of boxes have been sold in the short 
space of four months. 


McCormick’s 


Royal Assortment, 


also a new offering, has been taken 
up by the Canadian public with 
enthusiasm. 


to year. 


Jersey Cream Sodas have been a 
staple in the Canadian market for 
70 years. The national popularity 
of this famous product, extending 
over three generations, shows in 
steadily increasing sales from year 


Total sales by this company for the 
first five months of the present 
year show a substantial increase 


over those 


of 1929, 


McCORMICK MFG. CO., LIMITED 


A DIVISION OF 


CANADA BISCUIT CO., LIMITED 


LONDON, ONTARIO 


| s'1..1 portions of sub-stations and 
| tribution systems jointly used ; 


Estab lish- 
No. 
552,780 
301,191 
533,717 
4,099,719 
1,721,674 
533,424 
56,090 


no 
wt 


eeeeeeeeereeee . 


is 
COMBMRAR RROD 


246,789 
872,268 
87,452 
38,591 
87,975 
139,765 
17,023 
252,356 
4,300,186 
2,334,337 
881,957 
890,323 


ce 


eee ereeeeeere * 
eeeee eeeereeree 


eters rereeree 


oe 
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227 $45,123,339 


out by the company. There was much the outside, more 


in the report to substantiate the 
terms of the company, but the audi- 
tors questioned the value of the com- 
pany’s properties and physical assets 
and also power costs. . 
During 1929, Winnipeg Electric 
utility power costs totalled $220,114. 
During that period ‘the company 
opens 9,373,588 street car miles 
(bus miles excluded) so that the cost 
of power as included in the com- 
pany’s operating expenses averaged 
2.35 cents per car mile. 
Give Comparative Costs 
In support of the reasonableness 
of this charge, the company in reply 
says that this can best be determined 
by comparison with other companies 
and for this purpose submitted the 
following table of power costs for 
various companies for the year 1928, 
In that year, Winnipeg Electric 
Power costs average, according to 
the auditor’s reports, 2.22 cents.. 
Montreal Tramways Co. e 2 
Toronto Transportation Commission . 
Winnipeg Electric Co. .......seeeeee e 2 
Chicago Surface Lines ...++.++++ bee 
Detroit Street Railway ......++«+ evce 
Cleveland Railway Company ....e.+s 
Twin City Rapid Transit Co. ....... ee 
Seattle Municipal Street Railway .... 
Youngstown Municipal Railway 
Duluth Street Railway Co. ........+++ 3 
Assuming that Winnipeg 
charged, the company’s reply to the 
statement goes on to say, through 
operating expenses for power at the 
same rate as Montreal, it would in 
1929 have charged in round figures 
$14,000 more than was shown in the 
auditor’s statement. This would have 
been sufficient to pay eight per cent 
return on $1,800,000, which is more 
than the company’s equity in the Pin- 
awa power plant and transinission 
line, steam plant at Win.ipeg and 
Se 
)»- 
erty as has beeu assigned to it and 
the valuation made by the Manituva 
Public Utility Commission. There 


| should, so contends the company, be 


no question as to the reasonableness 
of the power cost. 

The auditors question general and 
miscellaneous expenses charged 
against the traction utility. The com- 
pany again states that th se charges 
can best be judged by comparison 
with other street railway companies 
and gives the following figures on a 
car mile basis for 1928: 
Montreal Tramways Co. 

Toronto Transportation Conimission . 
Winnipeg Electric Co. ...6..sseeececs 
Chicago Surface Lines 

Detroit Street Railway 

Cleveland Railway Co. .......sseseee8 
Twin City Rapid Transit Co. .......+ 
Seattle Municipal Street Railway .... 
Youngstown Municipal Railway : 
Duluth Street Railway Co, ........... 5.40 

The fact that Winnipeg Electric 
general and miscellaneous expenses 
for 1928 averaged 3.15 cents per car 
mile, as against 4.58 cents for the | 
average of ten companies the com- 
pany states, should be conclusive 

roof that they are not unreasonable. 
he Winnipeg expenses were 25 per 
cent under the average. In 1929 these 


| were less, averaging only 3.03 cents 


per car mile, 
Limited Capital Returns 

In respect to the return on its 
capital investment in the traction 
utility Winnipeg Electric Co. points 
out that since 1928 its returns have 
fallen far short of that figure, the 
shortage for the various years being 
as follows: 
1920 51,056 
123,092 
299,154 
$57,047 
400,701 
343,263 
277,682 
358.638 
510,008 
474,338 


$3,194,920 

The auditors question the propriety 

of including as part of the railway 
utility a proportionate part of the 
Pinawa water rights, hydro electric 
plants and transmission line Pinawa 
to Winnipeg, and the Mill Street 
Steam Plant. The company in reply 
states that it should be clearly un- 
derstood that, so far as fares or 
operating return is concerned, it 
makes no difference whether it is in- 
cluded or not, if included, the power 
rate is low—four mills, if excluded, 
the rate should be correspondingly 
| higher, The Manitoba Public Utility 
|Commission, in making their valu- 
| ation in 1920 considered they should 
be included, and consequently the 
company has made its calculations on 
this basis. 

In summing up, the company in its 
reply to the points raised by the 
auditors, says, in part, as follows: 

“It is quite certain now that we will 


not carry as many passengers in 1930) 


as we carried in 1929, even though no 
change in fare be made, for, in the five 
months of January 1 to June 1 inclu. 
sive, we had carried 1,700,000 less than 
we carried in the corresponding five 
months of 1929. 1n the light of this, it 
is safe to figure that even though the 
fares are permitted to remain as they 
are, we will likely not carry more than 
57,000,000 revenue passengers this year 
and on this basis, assuming that we 
are able to continue the present rate 
scale, and also continue to maintain 
the property in a proper manner, gross 
operating income for this year would 
be $235,000 less than was received in 
1929. In other words, instead of $445,- 
000 we would have only $210,000. If 
we were to forego some of the mainten- 
ances and curtailed service, we would 
| be able to reduce operating expenses 
| temporarily, and in that manner might 
offset a portion of the $235,000 de- 
crease gross sevenue. It is safe to say, 


= however, that we would not effect, at 


ments Capital Employees ee eee Materials 
No. 


Value of 
Products 


833,069 
1,221,983 
1,165,828 
5,123,547 
2,457,486 

547,519 

25,472 
1,914,934 
1,645,006 
2,871,687 

134,979 
1,331,798 

284,280 
1,405,915 
2,017,670 

357,667 

245,897 

446,408 

553,217 
1,898,894 

190,643 

687,315 

113,853 


Salaries Cost of 


568,334 
1,007,216 
544,241 
1,916,886 
1,125,044 
173,725 
11,038 


152,351 
43,317 
283,258 
748,067 
312,815 
139,118 
10,338 
577,632 
169,095 
743,810 
56,586 
299,155 
132,328 
521,354 
625,287 
99,685 
57,605 
155,559 
197,455 
456,814 
64,253 
184,811 
40,812 
14,470 
22,348 
58,557 
3,210 
84,782 
545,141 
379,651 
409,573 
242,036 
2,641,943 
227,804 
65,461 


669,093 338,046 


9,716 $11,425,574 $20,878,152 $48,337,680 


maintain our prese rate scale. On 
this basis, we wovld have $310,000 
available for operating income. 

Effect of New Rates 


Now, assuming that the proposed 
schedule of fares is adopted, and that 
it has no adverse effect in the number 
of passengers who ride, (which, by the 
way, is unlikely), the total operating 
income would be $666,000; and if we 
were to neglect maintenance and cur- 
tail services to the extent of $103,000 
per year, the operating income ‘would 
be $766,000. As a matter of fact, of 
course, it will be impo--'‘ble to gvt this 
showing in 1930, because already nearly 
six months of the year have passed, and 
at the outside, only six months can get 
the benefit of the increased fare, ana 
that only~ if immediate relief is 
granted. 

“Let us now assume that the oper- 
— income should be $666,000. This 
would be sufficient to produce an eight 
er cent return on a value of $8,360,- 

0. On the other hand, suppose the 
operating income would be $766,000. 

is would be sufficient to produce an 
eight per cent return on $9,575,000.” 


fe $100,000 and 
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OBLAW EARNINGS 
AND SALES GAIN 
IN DIFFICULT YEAR 


Liquid Position Improved ; 
rofits Retained While 
Prices Fall 


Loblaw Groceterias Co., Ltd., had 
in the year ending May 31, 1930, 
a greater volume of sales, a larger 
profit both in volume and in per- 
centage of profits to sales and re- 
adjustments which brought about an 
improved — position. The fact 
that the selling price of commodi- 
ties has declined in the last six 
months means that the quantity of 
goods sold by Loblaw’s in its various 
stores was much greater than is in- 
dicated by the $18,435,000 total which 
represents the money realized for 
them. 

The amount earned on the 850,- 
841 shares of Classes “A” and “B” 
no par value stock is shown by T. P. 
Loblaw, president, in his report to 
the shareholders to be $1.39 a share 
before Federal income tax. Deduct- 
ing the income tax but ignoring 
such non-recurring items as_ the 
$123,543 paid in premiums to redeem 
prior preference stock and the divi- 
dends of $3,559 paid on prior »refer- 
ence stock, the common stock earn- 
ings would be $1.28 a share. If both 
the premiums and dividends on prior 
preference stock are deducted from 
the year’s rene the common 
stock earned actually $1.13 a share 
as compared with $1.09 a share in 
the previous year. 

Income and Surplus Accounts, Years Ended 
May 31 


1930 1929 1928 
Gross sales 158,435,000 16,552,789 13,975,186 
Ne* earn,.... 119 3 922,202 798,487 
Deduct 
nh... taxes. ‘45 
Prem. on prior 
pref. re'.. } 73.64% 025 Loe 
Peorre. exp. 7.org 308 7,306 
0,683 
716,853 


Adj. re subs. 
963,108 803,984 
37,331 


Net profits... 
Dividends: 
3,559 ? f 
16,681 | 
552,946 217,792 
461,730 


Prior pref. 
406,604 387,353 
1,798,990 1,364,097 902,367 


B ceccecs 47,546 
2,205,599 1,798,996 
$1.13 $109 


$1.28 peocd 

-80 50 eee 

(a) Represents earnings on combined 
classes “A” and “B” no par value common 
shares (850,841 shares) after income tax, as 
compared with what earnings would have 
been in the preceding year calculated on 
766,600 shares outstanding a year ago if 


96,¢71 


Common .. 
Surp. for yr. 
Prev. sur»... 
Profit . sale 

of cap. asset! TT TT 
Bal. car. for. 1,364,097 
fete 


— a, 


A 


these shares had been outstanding throughout 
the year. 

(b) Represents common earnings when 
non-recurring items like dividends on prior 
preferred and premiums to redeem 
are excluded from estimate. 

Current assets increased during. the 
year from $2,189,732 to $2,688,417 
while current liabilities showed only 
a slight gain from $830,865 to $863,993. 
Working capital at 
therefore higher by $640,378. Nothing 
was owing to the banks and cash on 
hand and in the bank amounted to 
$706,942. Inventories stood at $1,- 
957,482. 

Investiaents include only shares held 
in Loblaw Groceterias, Inc., 2,841 shares 
of preference stock and 28,600 shares 
of common stock, There is no change 
in the financial statement in this 
respect. The chief change is the dis- 
appearance of the prior preferred stock 
from the company’s balance sheet 
which is much stronger without what 
proved to be a nuisance in that it was 
not redeemable at a price and‘required 


authority from shareholders. 


$1,824,424 was|. 


es 


4 % - 
oa a Ae 
June 26° 46an 


ate. It was called at $140.9 
eventually. 
The balance sheet shows 
outstanding to be 467,541 
no par value “A” stock as 
300 shares a Pi 
shares of “B” stock unchane 
the previous year 


May3i May 31 
900 1908 


1 1 
Curr, assets $2,688,417 $2,189,732 $1, 
Curr. liabs. 863,993 905,686 


Excess of curr. 
assets .... $1,824,424 $1,284,646 § ; 
— — 


Record Homestead Entries 
All records for homestead 

a similar period in an 
the inauguration at 
office of the Dominion Lands DP 
ment were exceeded during May 
a total of 607 homesteads and 26 
— were filea at ‘the Eg 
office. 


Canada holds an enviable position 
among the nations of the world in 
her untold natural resources—par- 
ticalarly in the potential wealth of 


her forests and rivers. 


We specialize in investments based 
on the development of Canada’s 


natural resources. 
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Pulp & Paper Securities 4 


LiMITED 


INVESTMENT BANKERS 


210 St James Street West--Monrreat, t 4 


OF CANADA . 
LIMITED | 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET, APRIL 3Oth, 1930 
LIABILITIES 
Authorised—150,000 Common Shares of 


CAPITAL ASSETS: 


ASSETS 


27,503.53 


Buildings, Plant and Equip- 


ment... 


Marine Equipment........ 
Furniture and Fixtures..... 


- 


CURRENT ASSETS: 


902,648.07 
364,604.34 
9,972.87 


$1,304,728.81 
1.00 
$1,304,729.81 


Inventories of Tools and 


$ 31,320.11 


Trade Accounts Receivable, 


1,075,638.47 


Investment in Uncompleted 


Cash in Bank and on Hand. . 


16,544.18 
269,405.61 


Investments. in Dominion 
Government and Public 
Utility Bonds and Stocks, 
at cost, which is below 


225,847.5( 


Note: Investments of a par 
value of $118,000.00 have 
been deposited as security 


on Contracts. 


Interest accrued on Invest- 


MOMEB. cocccccccesoes 


DEFERRED CHARGES.... 


oe 3,956.77 ' 
———————_ $1,622.712.64 
4,791.00 


$2,932,233.45 


CAPITAL STOCK: 


Issued— 


CURRENT LIABILITIES: 
Accounts Payable and Ac- 
een paid May 15, 


_ No Par Value............ 
84,600 Common Shares 

No Par Value. .........-. 
MORTGAGES. ew eee eeeeeeeeeeweeaeeeene 2 


of 
$ 710,000.00 
7,500.00 


$897,815.19 


21,150.00 
‘23,319.79 


RESERVE FOR DEPRECIATION....... 
RESERVES AGAINST CONTRACTS..... 
SURPLUS, as per Statement attached. ..... 


CONSOLIDATED SURPLUS ACCOUNT AT APRIL 30th, 1930 


Balance, April 30, 1929. ........ee00- 


—_-— 


——-——_— ~— 


eeerereeeer eee ee ee eo’ ee eee 


ADD: Profit for year to April 30, 1930, after pro- 


viding $124,244.88 for depreciation. .... 
Amount set up as Goodwill. .......seeeeee> 


DEDUCT: 
Dividend of $1.00 per share paid on Common Stock. $ 84,600.00 
Provision on Account of Income Tax 


TORONTO 


$264,537.38 
1.00 


$349,728.75 


264,538.38 
$614,267.13 


21,877.15 


106,477.15 
$507,789.98 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


end 

the information and 
drawn 
Companies, 


which we have required ; 
Up 80 as to exhibit a true and correct view of the state of the 
according to the best of our information and 


accounts of The Foundation Company of Canada Limited and its Subsidiary Companies for the year ending 
and certify —. 


the above Balance 
Company 


Foundatica 
the explanations given to us and as shown by the broke 


PRICE, WATEREOUNE & OO, 


DIRECTCRS 
R. E. CHADWICK, President 


V. M. DRURY 
Hon. F, H. PHIPPEN, E.C. 


F, G. RUTLEY 
A. J. BROWN, E.C. 


OHN W. DOTY 


OFFICERS 


V. M. DRURY 
Vice-President 


F. G. RUTLEY 


C. E. GREARSON 
Secretary-Treasurer 


HEAD ‘OFFICE: 


1588 SHERBROOKE ST. WEST 
MONTREAL 


J 
C. B. McNAUGHT 


N. A. TIMMINS 


H. C. LINE 


Asst. Seeretary-Treasurer 
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lurrent Events in Banking World Royal Sponsors Contest 
~ ine Aonference Is Held 


"Fo Unify National Laws 


Would Solve Many Diffi- 
fuities in International 
Trade 


wo TYPES OF LAW 


mft Law to Be Presented 
Parliaments .of. States: 
‘Represented at 
Conference 


iv tion of the laws relating to 
Nis of exchange, promissory notes 
‘cheques, may result from an in- 
ational conference on the prob- 

n held recently at Geneva. The 


ange and cheques at present 
many difficulties in commer- 
j transactions and the present 
erence is but the last of a long 
fies extending back to 1885. The 
conference was sponsored by 
| Economic Committee of the 
ue of Nations. 
outline of the events leading 
‘to the final conference has been 
spared by the Information Section 
‘the League of Nations and is 
ted in part as follows: 
most pare of commercial law, 
3 on bis of exchange is de- 
-gived from commercial custom and, 
to the fact that trade is very 
mently international, from inter- 
usages in regard to bills of 
. But in many countries the 
rules regarding bills of ex- 
fe have been replaced by laws or 
miations founded not only on the 
is: of local courts but also on 
ries put forward by jurists and 
ypted by legislators. This resulted 
he éxistence of two main types of 
the Anglo-Saxon type and the 
ental. type, but the latter cate- 
© includes widely different national 
whose diversity bears not only 
m the detail, but also upon the 
lame rinciples. 
@ differénces mainly concern the 
f the bill of exchange, accep- 
en nts, maturity, force 
stamp duty, etc. As regards 


ques, there are also considerable 
ences, This is “due to the fact/|1 
on the C t'there seem to be 


¢ fundamental a govern- 
islation.in.this matter. For 
re Eicoeeee is-a kiad 6f bill of 
and is technically covered by 

on bills of exchange. Others, 


f contrary, in order to invest the 


age with create t possible se- 
y consider the’ ceiving of a 


iqpe as constituting a transfer of a 
pit to the beater and giving the 
@ @ recourse against the drawee 
is received the deposit. 
to secure the partial or 
swnification of bills of exchange 
tes were held at the Hague in 
1912 and the last conference 
a convention, signed by 
n states, by which the sig- 
undertook to introduce uni- 
lations on bills of exchange 
romissory notes, but various cir- 
Metances prevented its ratification. 
"> Uniformity Impossible 
‘question of the unification of 
law was again raised r 
ar. The * Economic Commit- 
f the League of Nations decided 
consult four experts, which it 
to prepare a report giving 
onal opinion on the question 
ion and, more particularly, 
er what response had been 
hroughout the world to the work 
pat The Hague in 1910. 
f principal conclusion reached in 
‘experts’ report, which was com- 
icated to all states, were: (1) that 
Was not at present possible to secure 
feral uniformity of the: laws on 
ills of exobene®. and that Anglo- 
Mérican law followed, and would con- 
me to follow, its own lines for con- 
tutional and important practical rea- 
ins; (2) that uniformity among the 
majority of states of what is 
(eatyn as the continental type in both 
Wemispheres would have to suffice. 
* Experts Meet in 1926 
replies from various Govern- 
lets the Economic Committee arrived 
conclusion that there was a real 
in the. circles concerned to see 
provement in the situation and 
tefore decided to resume its study 
the question. Its investigations con- 
it that, appreciable progress 
Wight be made in the direction of the 
Fy ogressive assimilation of the differ- 
4 mt rational legislations and particu- 
: _those of. the continental type. 
irtheless, berfore taking steps in 
direction the committee en- 
pred to ascertain how far the dif- 
Perences existing between the different 
Taws, both as regards bills of exchange 
wand cheques, constituted in. practice a 
Bindrance to commercial transactions. 
a this end in view it appointed a 
“ommittee of experts specially qualified 
ive an authorized opinion. The 
Mxperts confined themselves to‘indicat- 
ig’ those difficulties which, owing to 
‘their frequency and importance, justi- 
fed in their opinion an attempt to 
Write legislations closer together, and 
ih seemed to them capable of bein 
lated by means of internationa 
ments. 
forking oh -parallel lines, the Inter- 
tional Chamber of Commerce con- 
"Minwed the enquiry which it had been 
¥ ucting almost since its creation, 
“Mid the Stockholm Congress of the 
Wunimer of 1927 approved a report sub- 
ted by a Special Committee, which 
cont: ined two series of draft regula- 
_on bills of exchange and cheques. 
ally suggested that the League 
ht summon a third international 
nference, which should resume the 
rk*of the Hague Conferences on the 
is of the regulation approved by the 
imber of Commerce. 
Draft Regulatio-s 


4 aes 


es The Economic Committee now came 


“ 


the conclusion that it might be 


pas to dfaft articles suitable for 


the application of the solutions recom- 
Metided by the experts for the problems 


iS Whase necessity and urgency they had 


@mphasized and summoned a further 
Meeting of experts. 
>. Taking as starting point the work of 
Sthe\ Hague Conference of 1912, this 
Committee considered that it would be 
pP*eessary to abandon the idea of sub- 
peiting a uniform law to the various 
/fountries for acceptance “as it stood 
without the national parliaments, which 
/Were ultimately sovereign in the mat- 


ter, being able to make the slightest 
/-altération by means of amendments. 


accordingly confined itself to estab- 


f lisHing a number of essential rules, 
fH ©Which States acceding to the agreement 


»Would undertake to embody in their 


_ tespective laws by independent enact- 
~ ment. 


» These rules are contained in two 
' teriés or regulations which are gener- 
ague 
_Lonference and the resolutions of the 


“International Chamber of Commerce. 


/ They aim at realizing, as far as the 
) experts consider possible, the uniform- 
Y of laws of the continental type, 
ear neluding those of a great number of 
vs n-American States, They do not 
ane With laws based on the Anglo- 
% “xon system. It is proposed that the 
‘3 s eae in the conference 
~ Should~be- asked to submit, within 


Bank Branches 
Show Net Gain 
Of Ten In May 


Canadian chartered banks opened 14 
new branches in May and closed four 
for a.net gain of 10. The net gain is 
larger than has been the case for some 
months and brings the total nun.ber 
of branches operated by Canadian 
banks to 4,258, of which 4,072 are in 
Canada, 25 in Newfoundland and 161 
elsewhere. 


The. Banque Canadienne Nationale 
and the Bank of Nova Scotia both 
opened three new branches; the former 
at Montreal, Paradise Hill, Sask., and 
& sub-branch at McLennan, Alta., and | 
the Bank of Nova Scotia at Masson, 

ué., Port Alice, B.C., and Toronto. The 

ominion Bank opened branches at 
Montreal and Toronto, the latter at 
Centre Island. The Royal Bank opened 
branches at Hamilton, Ont., and To- 
ronto and closed branches at Camaguey, 


Cuba, and Davidson, Sask. The Cana-| P 


dian Bank of Commerce opened at 
Gladmar, Sask., and a sub-branch at 
Sawyerville, Que., but closed offices at 
Lake Alma, Sask., and the Queen and 
Brock branch at Toronto. The pr6- 
vincial Bank and the Bank of Montreal 
each opened one branch at Montreal 
and Valleyfield, Que., respectively. 


SHOULD INVENTORY 
ADVERTISING ASSETS 


Copy Must Express Spirit 
» and Scope of Banking 
¢ Institution 


That a bank should take an inventory 
of all its advertising assets including 
all publishable facts concerning the 
bafk, afd on this data base the adver. 
tising or publicity programme of the 
bank was the theme of a talk délivered 
by J. K. Waibel/ advertising counsel 
of the Continental Bank and Trust Co., 
at the cohvention’of the ~American 
Institute of Banking récently held in 
Colorado. 

Mr. Waibel’s remarks were 4s fol- 
ows: 

“Ido not know of any distinction 
that has beeh drawn between mercan- 
tile and bank advertising, “but I am 
going to point out one. Manufactur- 
érs sell tangibles. Banks sell intang- 
ibles. The advertising of a bank can 
7 convey the idéa that the bank is 
a desirable place to leave our money 
and obtain a high order of financial 
service. The task of bank’s advertise- 
ments is to represent the bank and 
‘sell’ the bank’s facilities and services. 
Its advertisements are the sole inartic- 
ulate representatives of a bank. This 
creates a layout problem for the bank 
advertiser. , 


Should Take Inventory 


“The only real method that I have 
been able to find to give a bank adver- 
me that is typical of the institution 
and its ‘policies is the inventory meth- 
od, An inventor of advertising 
assets which includes all the publish- 
able facts about your bank taken by a 
competent person is the foundation on 
which your advértiing programme 
should rest, From it will come not 
merely the ideas that inspire your 
bank’s advertising, but the very sub- 
atance of your copy, the means to de- 
termine the size of your copy unit, and 
the spirit and scope of yoyr bank seek- 
ing expression in type and form in 
layout. 

“Once you have established a good 
form. that is reasonably typical of your 
bank, use it. It cannot do a good job 
of representing your bank if its design 
is changed®from time to time in re- 
sponse to ‘inspirations... If the form 
needs changing for sufficient reason, 
make the changes gradually, rather 
than have your advertisements burst 
forth suddenly in new dress. 

“Build into your advertisements and 
their messages as much of your bank 
as you can. Layout, properly done, 
gives not only your advertising but 
your bahk the atmosphere of individual- 
ity. It is important because it is the 
thing by which your bank is remem- 
bered long after all its advertising mes- 
sages have been forgotten. It can 
givé newspaper readers a mental pdic- 
ture that will make them well dis- 
posed toward your bank.” 


Bank Chat 


C. W. DEAN, for the past 19 years 
manager of the head office branch of 
the Bank of Montreal, is’retiring on 
pension, July 1, after a connection with 
the main office branch éxtending over | 
35 years. Mr. Dean started his bank- 
ing career in 1874 in the Belleville, } 
Ont., branch, of which his father had | 
been manager. Two years later, he! 
was transferred to the Montreal branch. | 
In 1892 he was appointed accountant | 
at Hamilton, and four years later re-| 
turned to Montreal as accountant of | 
the main branch. 

In 1903, when the late Sir Vincent 
Meredith was appointed assistant gen- 
eral manager of the bank, and manager 
of the Montreal branch, Mr. Dean was 
given the appointment of assistant 
manager. In 1911, when Sir Vincent 
was made general manager, Mr. Dean 
took over the management of the Mont- 
real branch and has held the position 
ever since, 


7. 


The BANK OF NOVA SCOTIA an- 
nounces the following staff changes: 

G. K. LAING to be manager at Grand 
Bank, Newfoundland. 

G. S. MACCULLOCH, who has been 
attached to the New York agency dur- 
ing the past six months, has returned 
to Canada and is attached to the re- 
lieving staff at present. 

Maurice F. Panton, formerly man- 
ager of the Milton, Ont, branch of the 
Bank of Toronto, has been transferred 
to Toronto and was recently presented 
with a club bag by the Milton Busi- 
ness Men’s Assn. of which he was 
treasurer. 


fixed period, to their parliaments, a 
draft lew embodying in the national 
law the solutions generally accepted at 
the conference for the various prob- 
lems in connection with bills of ex- 
change, promissory notes and cheques. 
Gives Some Latitude 

On certain points the experts did not 
think general agreement possible, and 
here the draft submitted leaves govern- 
ments free to legislate as they think 
fit. Thus, even among states accepting 
the unified regulations, conflicts of law 
might arise on points not touched by 
these regulations. In order to obviate 
the resultant difficulties, the experts 
submitted two draft conventions which 
are intended to fill the gaps left by the 
persis unification proposed. The rules 
aid down in these draft conventions 
are offered as a possible settlement on 
uniform lines of any conflicts of law 
in the matters referred to and should, 
in any case, be acgepted as a remedy 
for the present situation in which, ow- 
ing to the lack of such rules, the courts 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly the Bankers’ 
Bond Sok Teronto 


Canada 


The Canadian stock marts have again 
unhappily followed in the wake of the 
“big board” with numerous lows—many 
for the year and some for all time— 
in stocks which bear higher intrinsic 
values. We have yet to benefit by the 
downward trend in raw commodities 
and when this adjustment in retail 
prices is effected, there is no gainsay- 
ing the fact that Canadian industries 
could retover quite rapidly, for stocks 
are low in this country and our re- 
sources can readily find outlets in parts 
of the British Commonwealth where 
tariff walls are surmountable. 

Hitherto it has been the unanimous 
oa to compare the current year’s 

ret and second quarter's earnings with 
the corresponding periods of 1929. It 
must be recalled that actually last yéar 
was the most prosperous in the history 
of North America, inasmuch as it 
roved to be a period of exceptional 
inflation. In order to achieve a com- 
parison which would prove uncolored, 
normal and accurate as a basis, it be- 
comes necessary to pit the earnings to 
date of corporate companiés against 
the corresponding period of 1928 
which year showed a normal expansion 
over the preceding year and so it will 
be observed that in most cases the 
early quartér of 1930 indicates an im- 
provement. Admittedly, the one rather 
adverse factor patent—that of over- 
production of commodities —is preg- 
nant with difficulties. This should find 
a corrected levél quickly owing to low- 
éred values. Moreover, one should not 
ovérlook a precious circumstance which 
should also materially aid an early re- 
turn to normalcy, viz., the liberal offer- 
ing of credit at lower rates the world 
over. e 


New York 


During the past week the New York 
atock markets have been subject to 
quite a severe decline at times resemb!- 
ing the hectic liquidation of last 
autumn. The U. S. security markets 
would appear to be in an unenviably 
vulnerable position at’ present — per- 
haps More 66 than ahy other mart ow- 
ing to thé fact that that country is 
by far the largést producer of surplus 
commodities. which, due to its newly 
inaugurated. tariff bill, will be hard 
to place» sweridmide retaliatory 
measurés are being adopted, 

A short conspectus of the position of 
business activity and the stock markets 
as prevalent in the U. 8. during pre- 
vious periods. is intasssting 60 it proves 
a guide to re trénds but should not 
be intérpr being & pattern which 
will mec “he. repéeated.. During 
the past forty years business activit 
has multiplied three fold while stoe 
market rages chaye, expanded 273 
per Cent. thecslump of mid-1893, 
businéSs activity am@stock markets 
ran parallel and their trends were hesi- 
tative for fully 18 months until a broad 
advane® set which definitely laid 
the stage Zor.the era of prosperity ¢éx- 
tending until the advent of 1907, when 
both stocks and business wére again 
inflated to.a degree.which needed cor- 
rectiéns Busines and marts both com- 
mienced t6 work downward but with 
the opening of 1908 a revival set in 
which continued its trend until the 
postwar years of 1920. In that year 
there were two major recessions 
which suggested ¢onditions such as 
expérienced within our: most recent 
memory. The depression of 1920 ex- 
tended over a twelve month period with 
business activity keeping ahead of 
stocks but in 1907 the order was re- 
versed. The depression lasted six 
months with stocks leading the way 
to business expansion. The course of 
business and stocks since last October 
have not been consonant for when 
stocks were advancing business activity 
was declining and vice versa, until 
now both business and stocks are in 
the doldrums. Economic laws are 
unfaltering in their exactitude and 
these varied object lessons teach us 
that it is always better for stock 
markets to follow the trend of basiness 


GUILFOYLE HEADS 
C. A.’S-OF ONTARIO 


Annual Meeting of Accoun- 
tants Held in Toronto and 
Officers Chosen 


A large number of members from 
Hamilton, London, Ottawa, Windsor, 
Toronto and other Ontario points, 
were presént at the forty-seventh an- 
nual general meeting of the Institute 
of Chartered Accountants of Ontario 
held in Toronto, 


H. E. GUILFOYLE, F.C.A. 


The work of the past year indicated 
continued progress and wes fully re- 
viewed by the President, H. Pereival 
Edwards, F. C. A. 

The election of officers and council 
for the ensuing year resulted as fol- 
lows: 

President, Harvey E. Guilfoyle. 

First vice-president, Frederick J. 


Stiff. 
Second vice-president, Harold A. 


Shiach. 

Secretary-treasurer, Kris A. Mapp. 

Members of Council, Alexander G. 
Calder, Gordon D. Campbell, Andrew 
F. Dowie, Charles S. Eddis, Hugh P. 
Edwards, H. D. Lockhard Gordon, 
Harvey E. Guilfoyle, Henry T. Jamie- 
son, Kris A. Mapp, Gustavus M. Mul- 
holland, Alfred B. Shephard, Harold A. 
Shiach, Frederick J. Stiff, James W. 
Taylor, and George A. Welch. 

Representatives on the Council of the 
Dominion Association of Chartered 


of different countries often arrive at| Accountants: Charles 8. Eddis, Harvey 


diferent-conclusions, 


E, GuillovlegHarold A, Shiaths 


THE FINANCIAL POST 


For Attractive Branch 


To encourage the beautification of 
branches of the Royal Bank during the 
summer months by the planting of 
gardens on bank property, the Royal 
Bank Magazine is offering two prizes 
of $10 each to members of the staff 
for (1) a photograph of the best first 
year garden or exterior effect and (2) 
for a photograph of the most attractive 
bank garden or exterior. 

In urging that members of the staff 
take steps to make their respective 
branches even more attractive the 
éditor says as follows: 

“Much has been done in recent years 
to offset the proverbial austerity of 
banking interiors and to make banking 
rooms brighter and more pleasant 
places in which to do business. While 
the exteriors have undergone certain 
architectural changes, there have 


than for the former to discount the 


future. 
United Kingdom 

The Sao Paulo coffee loan is now 
réported to have received @ cool recep- 
tion in London with the result that 
the bonds are quoted at a discount, 
Interlisted stocks suffered a propor- 
tidnate decline in valué in sympathy 
with the nerve racked New York mark- 
éts. Essentially British securities have 
remained fairly steady and the gen- 
éral economic situation would seem to 
be less befogged, thanks to serious 
efforts being directed towards the un- 
employment question by the political 
arties who have agreed upon this one 
issue. Commodities were quiet to 
weak. Rubber was hesitant during the 
ast week; coffee, cotton and sugar are 
ower. Wheat wavers with the vagar- 
ies of the weather and the metal mark- 
ets are quietly holding their ground. 

Gradual but positive strides are 
being taken in the United Kingdom 
towards putting the cotton industry on 
&@ sound basis to compete against the 
world’s bigger manufacturers, thus 
avoiding the struggling and profitiess 
undertakings which have been hitherto 
numerous. The latest achievement in 
this direction is the merger of seven 
cotton mills into the Lancashire Cotton 
Corporation which will have contro! of 
no Jess than 10 million spindles, Con- 
sonant with this idea, three of the 
major British film producing compan- 


always been the limitations of brick 
and stone. 

“The exterior appearance of a 
country or even some city branches 
can, in. many cases, be considerably 
enhanced in attractiveness in the sum- 
mer time by the expenditure of a few 
dollars and a little effort. 

“A neat and well-kept lawn, flower 
beds, shrubs, window boxes, all add 
to the exterior attractiveness of a 
branch, and not only extend a more 
pleasing welcome to customers, but 
even an office building thus approp- 
riately surrounded is a distinct asset 
to any community. _ 

“The same thought applies to the 
backyard of a branch building, which 
can, at little expense and with little 
effort, be converted into a most attrac- 
tive garden.” 

All photographs must be in the hands 
of the editor by September 15, ax.d must 
be marked whether class’ 1 or 2. 


ies have amalgamated and will hence- 


forth devote their resources towards| 


me gpredection of multilingual talk- 
n 
able commercial potentialities, 
General 

The automobile factories of the 
world produced 6,295,000 automobiles 
in 1929, representing an increase of 
1,092,006 over the previous record year 
of 1928. The United States and Can- 
ada produced 89% of the total. 
duction in England, France, Switzer- 
land, Sweden and Czechoslovakia 
showed an increase, while production 
in Germany, Italy, Austria and Belgium 
declined. 

Although the world is rapidly be- 


coming electrically minded yet there) » 


aré numerous countries ‘whose produc- 
tion of electric power is below one 
billion kilowatt hours. The U.S. leads 
the world with a production of 125 
billion kilowatt hours. Germany 


stands second with 34 billion, Canada E4 


third with 18 billion, Gréat Britain 
fourth with 16 billicn, France 15 bil- 
lion and Japan 11 billion kilowatt 
hours. It is estimated that since 1925 
the world’s production of electricity 
power has increased by over 60%. 

Cormpag led the world as a borrower 
during 1928 while Australia proved to 
be the heaviest per capita borrower. 
Holland was the larger per capita 
lender, during that year, with France 
second and Great Britain third. 


TREASURE 


CO-O 


ms, which seem to have consider- | Q 


Pro-| Sarn 


>So 
Weekly Bank Clearings 


Reports from clearing houses 
throughout Canada for the week ended 
June 19, 1930, show a general increase 
in bank clearings throughout both the 
éast and the west with some citiés 
exceeding the figure for the corres- 
ponding week of 1929. In the éast 
clearings at Montreal and Peterbor- 
ough exceed last year’s figure while in 
the west Winnipeg, Moose Jaw, Prince 
Albert and New Westminster show 
gains. 


The only cities to report clearings 
lower than in the previous week are 
Moncton, Sherbrooke, uebee and 
Kingston in the east and Saskatoon in 
the west. Reports for the week aré 
not available from Sudbury, Victoria or 
Lethbridge. Toronto clearings gained 
HY $17,924,520 over the previous week, 

ontreal’s gained $13,977,227; Winni- 
peg gained some $14,000,000 and Van- 
couver about $1,509,000. 

Comparative figures of clearings for 
the weeks ended June 19, 1930 and 
June 20, 1929, are as follows: 


Eastern Cities 
June 20, '29 June 19, '30 
soes8 3,814,658 § 3,336,902 
3,047,027 2,980,921 
1,333,962 1,220,941 
1,141,499 914,215 
7,248,988 5,943,726 
+» 143,467,451 149,092,067 
9,596,251 8,746,956 
962,956 961,541 
7 971,189 
141,877,108 
6,586,450 
1,245,569 
3,949,350 


Halifax .....+ 
Saint John ....++. 
ONCION ..cesesese 
Sherbrooke «.....4 
uehec eeeeeeee 
Montréal ..... 
Ottawa ..... ° 
Kingston eeeeeeeee 
Peterboro” «...+0+ 
TOrOntO cecesesess 
Hamilton .......- 
Kitchener . 


62,958 Bank for sixty years. | 
157,243,085 
7.082.611 
1,551,986 


88,82: , 
6,517,804 5,921,489 
1,669,565 1,415,111 


Western Cities 


June 20, °29 June 19, °30 
Fort William .....8 1,406,348 § y 
- 51,183,614 

708,541 


The 


2,184,284 
1,828,833 
368,502 
505,100 
1,120,807 
19,195,595 
10,864,262 


Moose Jaw saevaee 
Medicine Hat .... 
Prince Albert .... 


Vancouver eeeeeree 
Calgary . 
Viewria os.ceeees 


Manitobg’s Industry Expands 
In the sixty years history of Mani- 
toba as a province, the industrial out- 
Fits06 rown from $60,000 in 1873 to 


Pcol Membership Grows 


and the number of plants 
rom 6 to 930. 


CANADA 


PERATION 


in the Development of 
Quebec’s Water Powers 


- 


HE encouragement of, the Quebec 
Governmeat in the development of 
Hydro-electric power in the Province of 
Quebec has been one of the main factors 
in establishing Quebec’s pre-eminence in 
the utilization of its natural resources. 


The great hydro-electric generating and 
transmission systems of the Province of 
Quebec are privately owned. The Provin- 
cial Government leases to the companies 
the right to use the water flow of the 
rivers and collects substantial royalties 
The power and lighting rates througho 
the Province are regulated by a govern- 
ment commission which protects the 
interests of the individual users, 


The great dams and artificial reservoirs 
constructed and controlled by the Quebec 
Streams Commission regulate the flow of 
the rivers on which the power develop- 
ments are situated. This far-sighted po- 
licy of the Quebec Provincial Government 


results in substantial benefits to the 
treasury of the Province. In the form of 
rentals from the users of the water, it re- 
ceives not only its operating fixed charges 
and amortization expenses but alsoa sub- 
stantial surplus on the investment. 


Government control over power produc- 
tion and rates coupled with the freedom 
of private initiative in the develop- 
ment and distribution of electric power 
has helped to attract capital for industrial 
enterprise and has placed the Province of 
Quebec in the forefront of the industrial 
development which is being brought 
about by 'the widespread application of 
electric power. “it 


* * * * 


DO YOU KNOW that The Shawinigan Water and 
Power Company is among the largest contribu- 
tors not only to the revenues of the Province, azd 
to the revenues of the Federal Government, but 
also to the revenues of a large number of munici- 
palities in the territories served by its system? 


% SHAWINIGAN 
WATER AnD POWER 


COMPANY 





Sounp business principles and a policy of gradual 
expansion have marked the steady growth of this 


Today, one of the largest and strongest banks 
in the world, it serves every phase of business and 
private life at home, and is taking a leading part in 
the expansion of trade in foreign markets. 


al Bank 
ar eonaan 


Serving Canada Since 1869 


‘ organizatio seams 
According to the latest report the/ elevators cent 

Saskatchewan Wheat Pool has a mem-/ grain—this to be : 

bership of,82,290 fermers.~ During the | water mark o rative 

year ended May 3lst the provincial’ dling. 
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and air on all 


University Tower 
Is New Monument 
To Uptown Progress 


—-_— 


ace Demand 
Shopping 
District 


MANY NEW FEATURES 


Innovations. Introduced Have 
Direct Relation to Welfare 
of Building’s 
Tenants 


‘ University Tower is the latest con- 
tribution to Montreal’s sky scraper 


Supplies 
' in 


Os an historic old corner’ in the 
heart of the city’s uptown shopping 


district, stands the new structure, | 


strictly simple in de- 


t 
oars x 18 stories above the 


sign,—towering 
street level. 
The southeast corner of St. Cath- 
erine Street and University Street 
was, years ago, considered to be the 
centre of the residential district in 
Montreal. With the uptown trend of 
‘modern business this site, which 
once hands for the price of 
one of the larger automobiles of to- 
day, was sold for nearly $1,000,000 
to University Tower Corporation. 
The corporation has now erected 
University Tower on this site, 
building which has been built with 
a main objective—the satisfaction 
of tenants. Realizing a every 
dollar spent on non-essentials repre- 
sented an additional charge in inter- 
est, amortization, taxes and so forth, 
the policy was adopted that not one 
dollar: would be spent on anything 
which did not increase the service 


och air heating, garage service 
, heating, ’ 
elevators, office layout,—all these 
factors have been carefully consid- 
ered, and each one, as embodied in 
University Tower, has been viewed 
from the tenant’s angle. 
Daylight in Plenty 

There is daylight in abundance. In 
the first place, University Tower 
occupies a perfect island _ site. 
Throughout the entire 18 stories it 
is surrounded by unrestricted light 
‘our es oa 
building agreements have mn en- 
tered into which protect the daylight 
received by a 50-ft. space. 

Windows are of generous propor- 
tion and shallow office units assure 
direct light and sunshine to every 
square foot of office space. There 
are no dark corners, no courts or 
weélls, no long corridors. Elevagors 
and corridors are erongee in the 
centre of the building, allowing all 
window and wall space for the bene- 
fit of tenants. . 
. Another s 1 feature is the 
service of the peek punet 
office epartment. Parti- 
tions ave potponely been left out 
in’ cons until the tenants, 


_ with the aid of the department if he 


so desires, has laid out his exact 
office ents. This procedure 
results in satisfaction, efficiency and 
often in lower rentals. 

_ Heating System Unique 

The system of heating is almost 
unique. A new system of zoned 
heating allows the engineer in 
charge of the building to direct heat 
te side of University Tower 
where 


the =e coldest. Weather 
Smiges ohne roof record conditions 
on in the furnace room enabling 
the engineer to direct this control 
as needed. % 

Another feature of University 
Tower which makes it unique is its 

structure. Never-before in 
Montreal has a building of over 
10 stories been erected entirely 
from reinforced concrete. conta 4 
Tower was “poured” 18 stories hig 
in about the same length of time as 
it would have taken te erect struc- 
tural steel. ' 

Work on the building was begun 
in May, 1929, and wrecking was 
completed in the record time of 18 
days. The contractors, as shovelling 
for the foundation progressed, found 
that the sub-soil was treacherous. 
Accordingly, they instituted the un- 
usual method known as “trenched 
foundation;” in other words, the 
walls of the basement were built up 
in a deep entrenchment of 42 feet 
before excavation of the basement 
was begun. This method occupied 
three extra weeks but proved to be 
a short cut to final success. 

University Tower was finished at 
the beginning of April, 1930, and the 
schedule laid down by the contractors 
was bettered by three wecks. One 
floor was poured every two and a 
half days once the foundation had 
been completed. The building is 
faced entirely with brick, being the 
first structure of this individual 
design in Montreal. Laprairie brick 
Was used and every other product 
and materials used in construction 
Was produced in Canada. 

Far down under the earth are the 
two sub-basement floors which are 
devoted to garage space sufficient to 
accommodate 150 cars. This garage 
is avaiJable for tenants and is divided 
into two floors, one for servicing and 
the other for parking. A stairway 
leads down from the main concourse 
to the garage so it is readily access- 
ible to those tenants who have 
“parked their cars under their desk.” 

_A comprehensive system of ven- 
tilation has been installed. All the 
exhausted air in the garage is 
drawn out by powerful fans while 
the fresh, washed air, heated in 
winter, is brought in to the basement 
in a never ending supply. The air 
in the restaurants on the main floor 
is also kept clean and sweet by this 
means of ventilation. 


Daylight is Abundant 
In Tower Building 


Daylight was a perquisite 
which was sometimes over- 
looked in the construction of 
buildings in days gone by. 
University Tower, however, 1s 
built on an island site and has 
unrestricted light and air on 
all four sides. 

Building agreements protect 
it in the event of future con- 
struction and the structure is 
now assured of 50 feet of clear 
space on the one side where it 

“ would be possible for obstruc- 
tions to arise. 

There are no wells, no dark 
corridors or courts in the build- 
ing. Each office has a maxi- 
mum supply of light and air, 
—an essential to modern busi- 
ness. The heating arrange- 
ments are unique, being divid- 
ed into three zones which are 
able to be controlled separ- 
ately. 


LONE SUPERVISOR 
FEEDS FURNACES 
TO HEAT TOWER 


Oil Fuel Eliminates the 
Necessity of 
Stokers 


There is only one furnace man in 
the University Tower, and he makes 
less fuss over heating 18 stories 
than the average householder makes 
over taking the chill off a modest 
three. 

Oil furnaces generate the neces- 
sary steam and the heating plant is 
kept as‘ spick and span as a modern 
outokera. There are no coal bunkers 
no ashes, no coal dust. Two oval 
oil tanks each holding 5,000 gallons 
of crude oil store the required 
amount of fuel, while another tank 
of 1,000 gallons capacity contains a 
finer grade of oil for starting pur- 

ses, 

The heating plant itself consists of 
three 150 h.p. boiler and a low- 

ressure starting unit. One of these 

ilers is kept going all the time 
while the others are fired up as 
occasion requires. The oil burners 
used are known as the National 
Airoil and embody several unusual 
features. : 

The low-pressure starting unit is 
used when all the fires are out. 
Mechanical pressure supplies the oil 
to the burners in this case, and once 
steam is raised the other boilers can 
be switched on. In them steam pres- 
sure is used, while by a compre- 
hensive system of. pre-heating, the 
crude oil is thoroughly cracked 
before it is ignited. 

Steam Atomization 

The high-pressure steam atomiza- 
tion which is used in the three main 
boilers results?in no carbon and a 
high standard of combustion. Oil in 
the tanks is pre-heated by steam 
coils which pass through the tanks 
and the oil is again heated as it 
nears the atomizer. When the entire 
burner is at steam temperature, the 
oil in the chamber of the atomizer 
is raised to about the same tempera- 
ture and on ignition burns with a 
clear incandescent glow. 

The supervisor has a clear check 
on all operations. Three flow meters 
reveal by automatically drawn 

aphs the flow of steam to the 
three different zones. Three other 
digls show the horsepower which 
each unit is developing, and records 
continuously a clear picture of the 
operation of the plant. 

Other dials give a continuous pic- 
ture of the gas analysis, that is, the 
relation of the combustion to the 
draft. In this way the supervisor 
can check the operations of his heat- 
ing units through every minute of 
the day. 


Demand Much Steam 


These boilers supply steam to the 

building to heat the hot water, to 
supply steam to the restaurants on 
the ground floor and to heat the 
large amount of air required by the 
ventilation system in the restaurants 
and garage. 
_ Installation of this modern heat- 
ing plant in University Tower is 
another instance of modern units 
replacing older equipment. It is 
claimed for the oil heating units that 
there is a saving in labor costs, as 
only one man is required to run the 
whole — that fuel costs compare 
favorably with those of coal, and 
that efficiency is high. 

Economy in heating operations is 
a big factor in modern buildings and 
the trend toward installation of oil 
burners indicates that satisfactory 
results are being obtained in the 
industrial end of the business. 


The population of Montreal has | 


grown from 522,000 to over 1,176,C00 in | 
the past seventeen years, 


University Tower is the highest 
pater in sonshee to be constructed | 
by the reinforced concrete process. It | 
is 18 stories high. rere «een 


The total rentable area of University 
Tower is 202,930 square feet while the 
building is entirely surrounded by un- 
restricted light and air. The area of 
the property on which the building is 
located comprises 18,349 square feet. 


UNITY FINANCE CORPORATION 


COLIN M. BARTRAM, Mer. 
INSURANCE BROKERS 


Fire Life Accident 


Plate Glass ls 
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University Tower is the latest contribution to the growing demands for office space in the up-town district of Montreal. The building, 

built of reinforced concrete, is 18 stories high and is located in the heart of Montreal's retail shopping area. Many modern innovations 

in office building construction have been embodied in University Tower, while that prime requisite — Jaylight — is available on all 
four sides of the building in an unlimited degree. 


Wave of Construction 
Surges Over Gradient 
Into Shopping Are 


Many New Buildings Have 
Been Erected in Up- 
town Montreal 


TOWER IS IN CENTRE 


New Canadian National Ter- 
minal Should Have Im- 
portant Bearing on 
Future 


The significance of the word “up- 
town” in connection with the loca- 
tion of University Tower should not 
be minimized. Up-town and down- 
town are two very different sections 
of the city of Montreal; they are 
more definitely segregated than in 
most Canadian cities. 

The financial district comprising 
St. James Street and its environs, 


is separated from St. Catherine 
Street, where the leading stores are 
located, by a definite boundary and a 
considerable gradient. Though it does 
not take ten minutes to walk from 
one street to the other there is a 
marked difference between the two 
districts, more so than is the case, 
say in Toronto, Winnipeg or Van- 
couver. In these cities there is a 
tendency for the financial and retail 
areas to dovetail into each other. 

Up till a few years ago, the 
majority of office buildings in Mont- 
real were located in the financial 
district, but recently there has been 
a marked trend toward eliminating 
the boundary between the two. New 
office buildings have located up-town, 
that is in the shopping district; the 
Dominion Square Building is a re- 
cent instance, 


Is Latest Addition 


_ Now University Tower has added 
its 18 stories to the up-town office 
buildings. It is unique, however, in 
that it i. in the hub of the retail 
area. It is practically next door to 
the great stores of Montreal while 
the new Canadian National Terminal 
will only be two blocks away. 

Further, University Tower will be 
brought even nearer to the financial 
district by a proposed new road 
which, with easy grades and low 
level crossings will give the shop- 
ping district more direct communica- 
tion with down-town Montreal. 

Current developments indicate that 
the St. Catherine and University 
Streets district, where University 
Tower is located, will become the 

ivotal point of up-town commercial 
Montreal. There are many reasons 
in support of this premise of which | 
the following are salient: 

The district is now Montreal’s 
retail shopping centre. The great 
stores of Henry Birks and Sons, T. | 
Eaton Company, Limited, Henry 
Morgan and Company are all in the 
immediate vicinity of the new build- 
ing and the enlarged store of the 
Robert Simpson, Montreal, Limited, 
is just three city blocks west. A 
noteworthy commentary upon the 
importance of this district is Eaton’s 
recent addition of three stories to 
its store. 

University Tower .wil! eventually 
house over 2,500 individuals and the 
influence of the purchasin power 
of this large number should make 


mediate neighborhood. 


District Will Expand 
The erection of the new Canadian 


Office Planning Dept. 
Is Aid to Tenants 


The Office Planning Depart- 
ment of University Tower is 
an organization which renders 
a useful seryice to tenants. 
Partitions on some floors have 
purposely been left out nor are 
they erected until the tenant 
has satisfied himseif as to the 
layout of his office space. 

This is where the Office 
Planning Department steps in. 
With its aid plans are drawn 
up, sketches made and the most 
efficient and economical layout 
of the proposed office is pre- 
pared. 


When this has been approved 
by all concerned, partitions are 
erected and the office is finally 
completed. In this way. the 
most space is obtained, and, it 
is claimed a saving in rentals 
is effected, while the unsatis- 
factory process of tearing 
down original partitions is 
eliminated. 


ning of a gteat commercial activity 
in the University Tower region. Mr, 
Palmer in his report of January, 
1929, on the Canadian National Rail- 
way’s terminal stated that “once a 
commencement is made by substitut- 
ing for the present tumble-down 
premises in the area, substantial 
and handsome buildings, the whole 
district is influenced in the same 
direction.” Cathcart Street and Uni- 
versity Street might well be among 
the first to develop along these lines 
with the result that the property of 
University Tower snould appreciate 
in value in the future. 

Geography dictates that the dis- 
trict contiguous to the corner of St. 
Catherine ard University Streets 
will always be an important part of 
Montreal. Hemmed in between the 
mountain and the river, St. Cath- 
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| 
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| 
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erine Street is and will remain the 
great east and west shopping artery, 
while the neighboring thoroughfares 
leading to the down-town financial 
district provide low grades and easy 
inter-communications to link to- 
gether these twin commercial 
centres. 

Construction in the up-town dis- 
trict has shown marked activity in 
the past few years. The Dominion 
Square Building, one of the largest 
office buildings in Canada, was re- 
cently completed. The Sun Life 
Assurance Company’s gigantic head 
office which will rise 24 stories above 
the street is now under construction 
while the Robert Simpson Company 
has torn down its old store and is 


erecting a much larger structure on | 7 


the old site. 

The T. Eaton Company is adding 
three more stories to its present 
building while a new Medical build- 
ing contributes another noteworthy 
addition to the uptown district. Con- 
struction has also started on the 
Architects Building and a structure 
to be known as the Hermes Building 
Annex. 

These are some of the’ more im- 
portant new buildings which have 


| 


| 
| 


} 


arisen in the up-town area of Mont- | 


real 


in the past twelve months, | 


while others under construction will | 
be completed in a similar space of | 


time. 

But the proposed Canadian Na- 
tional termina] will transcend any of 
these and the preliminary surveys 


for this work are already being car- | 


ried out. This immense undertaking, 


which will take years to complete, | 


will represent the most ambitios 


building programme ever undertaken | 
in Canada and its completion will | 


doubtless have a marked effect on 
its surroundings. 


R. E. BOSTROM 


- Architect 


660 St. Catherine St. W. 
University Tower 
Montreal 


PAUL D’ARAGON 


Mining Engineer 
1035 University Tower Bldg., Montreal LA. 4427 


C. M. SIMPSON, President 
THE EMPLOYERS DETECTIVE AGENCY 
OF QUEBEC LIMITED 
525 University Tower Bldg., Montreal 
405 Central Building, Toronto 
In connection with other offices, 


Winnipeg, Vancouver, New York, Boston, Chicago 
and other principal cities of United States and Mexico 


HOWARD COAL CORPORATION |) 


University Tower 


660 St. Catherine St. W. 


MONTREAL 
Wholesale Coal — Transportation 


SENN 
COAL CARRIERS CORPORATION 


LIMITED 


University Tower 


660 St. Catherine St. W. 


‘TONE’ HEATING 
NEW FEATURE 
OF BIG TOWER 


System is Divided for 
Three Separate 
Areas 


HEAT IS CONTROLLED 


Engineer Can Rush Extra 
Heat to One Section and 
Cool Steam in 
Another 


Zone heating in University Tower 
is an innovation which will please 
tenants who are particular about the 
temperature of their offices. 

It is a well-know: fact that in 
Montreal the prevailing winds in 
winter are on the northeast and 
northwest sides of buildings. Thus, 
if « single heating system is installed 
and temperature is maintained in the 
offices on the exposed sides, all the 
offices on the other two sides will be 
over-heated. Further, the tempera- 


ture of offices having soutnern ex- 
posure is raised by the heat from 
the sun. : 

To prevent this over-heating in 
Ur ‘versity Tower, the steam heating 
system has been divided into three 
parts. Zone 1 consisting of that part 
supplying heat to the stores on the 
ground floor, mezzanine as well as 
the garages. Zone 2 co-mprises all 
the offices on the northwest and 
northeast sides of the building and 
Zone 3 includes offices on the south- 
east and southwest sides. 

Each zone is completely separate 
except that the three zones are 
furnished with steam from the main 
boilers. Each zone is furnished with 
its own set of control apparatus and 
other equipment, so that steam can 
be turned on or off in any one zone 
without affecting the others; also the 
temperature of the steam in each 
zone can be varied independently. 


Use Dunham System 

This variation o. steam tempera- 
ture is an important factor. The 
Dunham differential system has been 
installed to cope with heating re- 
quirements and through this means 
steam can be either “hot” or “med- 
ium-warm” or “cool.” This flexible 
supply of heat is obtained anne 
varying the pressure at ‘which the 
steam is held in the pipes and proves 
especially valuable in zone ‘heating. 

hus, the temperature of the 
steam in Zone 1 of the University 
Tower will be maintained to keep the 
stores heated to a constant tempera- 
ture. Variation of the steam in that 
zone will depend merely on the out- 
side temperature as the wind will 
not affect it very much. 

However, on the office floors the 
temperature of the steam in the 
other two zones will be varied not 
only to suit the variations of the 
outside temperature but also depend- 
ing on the direction of the wind. In 
general, the temperature of steam 
of Zone 3, the protected side of the 
building, will be less than that of 
one 2, 

At night, when the offices are all 
vacant the temperature of that part 


TREAL’S UP-TO 
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affect office tenants. Givens 
northeast I 6 20 below 3 
engineer of the building hag) 
= the temperature. of stean 
Zone 2 and the heat will cow } 
ing through the radiators, ' 
the offices in the back of the bul 
protected from the wind, fs 
need the extra heat and the eneim 
will keep the steam temperate 
Zone 3 at a moderate figure, _ 9 
In this way an a upp 
heat is available in all offices ip 
tremely cold weather. Further 
is just as important, comf 
temperatures can be supplied 
times during mild weather, ~ 


of the building will be lowered so as 
to keep fuel consumption down to a 
minimum. 
he api 
Control of the steam tempera 8 
of the three zones can be made s0 
uickly and so simply that it can be 
one at a moment’s notice. Uni- 
versity Tower is equipped with out- 
side and inside temperature record- 
ers in addition to other instruments 
usually installed in the boiler plant 
so as to enable operators to contro 
the differential system properly. 
It can easily seeen that this 
innovation of zone heating is a solu- 
tion to some of the troubles which 
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Today there stands in the heart of uptown + 
Montreal, an imposing new office structure— 7 
the UNIVERSITY TOWER—tising like some “Gam 
mighty modern pyramid, symbolic of progress 
and stability. & 
“NATIONAL” Brick was chosen, for the 
UNIVERSITY ‘TOWER because it combines 7 
the distinction of beauty with the utility of 


enduring service. 


‘NATIONAL BRICK COMPANY of LAP ¥ 
Phillips Square <% Montreal, Quebec x 
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New Executive Offices 
ofthe 
Maritime Fish Corporation® 
Established 1895 LIMITED Incorporated & . 
DIGBY, N.S. CANSO, N.Se 
are now situated in ‘a 
UNIVERSITY TOWER. = 
Montreal, Quebec : 


* 


MILD CURED SEA FISH AT ITS BEST! 
“MARITIME” Golden Ray Fillets—— 
known from coast to coast 


“MARITIME” 
Smoked Finnan Haddie 


“MARITIME” KIPPERS 
Packed in sanitary glassine bags 


‘ 


LAMBERT & GERMAN Jf 


Naval Architects 


announce their removal to 
more commodious. quarters 


AT 


Montreal 


FLOATING EQUIPMENT 


Designed - Construction Supervised - Appraised 


Partial List of 
Satisfied Clients 


Bell Telephone Company 
of Canada 
Canadian National Rail- } 


ways 
Conedion Pacific Railway 


o 

Catholic Board of School 
Commissioners 

McC* University 

M al Ligat, Heat & 
Power Consolidctea 

Montreal Tramway, 
Comven, 

FO stant Yourd .f 


MASTER PAINTERS ||) 


S MASTER-PAINTERS we are proud of our, 
contribution to the painting and decoration 
of University Tower Building. 


Whether it is your factory,. your office or your 

home, you can always count on Canada’s largest 
and best equipped painters to meet your most ~ 
exacting requirements. i 


Let us submit without expense or obligation to 
you an estimate on the Painting and Decorating fy 
of your Factory, Office or Home. Our work is 
peyformed only by trained craftsmen and super- 
vised by experienced Master-Painters. 


CURWOOD & CO. LIMITED } }® 
INTERIOR DECORATING, PAPER HANGING, © |) 
GLAZING, ETC. COLOR SCHEMES ON REQUEST. 


SPRAY PAINTING 
Marquette 9471 


-@v Commissi.ners 
Wet nou School Com- 
mission. ts 


MONTREAL 
Self Discharging Steamers 


fr ; 

National Railway's Terminal and the 

lt | concurrent improvement of neighbor- 
ling streets should mark the Tenta- 


UNIVERSITY TOWER BLDG. 


389 Concord St. 
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popTS SECURITY 


} BEHIND BONDS 


as srvative Policies Mark 

University Tower 

Financing 

iC GE CLOSED 
Bintals Proceed Apace and 

"Are Ahead of Schedule— 


Income Should be 
: Satisfactory 
lic Investment interest in 
ty Tower Building centres 
the securities of University 
Corporation which owns the 
ty on which the structure is 
shed, as well as the building itself. 
, y, which is on the south- 
r of St. Catherine and 
sity Streets is bounded by St. 
», University and Ca 

and contains an area of 
nearing 100 cent capacity. 
he Sepitelisation of Uahtersivy 
er Corporation consists of $1,- 

six per cent first m 
Eictvertible sinking fund gen: 
] mortgage ds; and 34500 


Tend averaged $1,160,484. Sirn- 
api a of the building aver- 
1 $1,848 or a total over all of 


there remains a security 


ements of the first mortgage and 
peeteage Ronde. After de- 
the um first mortgage 
and sinking fund i 


its, there remained, aeaeuting tb 
estimates, $185,393 or approxi- 
e | cecurinienae 
| Sinking fund on the general 
ttgage bonds will become oper- 
e on November an aio ro- 
a sinking , in 
r increasing annually there- 

ft at the rate of $2,500 per 
lum.. On this basis, over 56 per 
of the general mortgage bonds 
‘ “be retired by maturity in 1950. 
}. Bonds Are Convertible 
“ neral mortgage bonds are 
Bvertible into common at the rate 
2) shares for $500 bond at ouy 

® prior to November 1, 1940. 
bonds be called for redemp- 
before that date, holders may 


« 


i their into common 


to the day pre- 

d redemption. 

ds are redeemable on any 

merest date on 60 days notice up 

icese se 1, ee a a 
3 er cent, ereafter up 

fl including November 1, 1949, at 


immediately 


¥ @premium of five per cent less one 


rter of one per cent for each 
Wear. After that date they are re- 
imable without premiums. 
‘The general mortgage bond issue 
closed at $1,000,000. 


IOWER ELEVATORS 
FOUTWIT EFFORTS 
| TO PASS FLOORS 


bwever malicious its operator, an 
tor of the type installed in the 

ity Tower cannot pass’ your 

mor if you have taken the trouble 
“ting the bell. Especial thought 
me given to.the elevator in- 
ation in the 18-story structure 

ind the result is a battery of four 
Meh speed cars manufactured by 
is Fensom Company which repre- 

it the last word in elevator travel. 
the cars are electrically controlled. 


iy are operated uttoris, 
‘Sepping- at floors automatically 
“Mile the same touch on the button 


the first mortgage from | from th 


Provided Problem 


Transportation of the two 
5,000 gallon tanks in which 
is stored the oil fuel used in 
University Tower heating 

lant, provided quite a prob- 
em. e tanks were manu- 
factured in Kingston and 
moving them in one piece 
required some ingenious man- 
oeuvering. 

However, when they were 
completed at the factory, they 
were loaded on to the decks of 
steamers and arrived safely in 
Montreal. Here they were 
transferred to truc and 
trundled up to the building. 

Considerable work was en- 
tailed in ting the bulky 
tanks installed in their place 
but this was effected without 
mishap. The two tanks contain 
crude oil while another smaller 
tank holds a finer grade of fuel 

ch is only used on rare 
occasions to start up the fires. 


GARAGE SERVICE 
CARES FOR NEEDS 


OF TENANTS’ CARS 


Two Basement Floors Can 
Handle 150 Auto- 
mobiles 


The garage, which occupies the 
two basement floors of University 
Tower has been designed to give the 
utmost in efficiency to tenants of the 
buil while it is also available 
for outside business. A broad ramp 
leads to the first floor which is used 
primarily for service work and an- 
other ramp continues on down to the 


bottom or parking floor. Large mir- fi 


rors at the angles where the ramp 
turns gives perfect visibility to a 
minimum. 

On the « arvice floor are three wash 
racks where owners can have their 
cars laundered while a complete 
repair service is offered to cars when 
desired. The individual service given 


-|to car owners is a feature of the 


University Tower garage. If you 
are a permanent customer your car 
becomes the care of one man who is 
responsible for every detail of work 
done on the car from the time it 
enters until it is driven up the ramp 
and out of the building. 

Down below again the additional 
fting 8 enables the garage to 

ouse 150 cars with ease, while a 
sprinkler system over all has elim- 
inated the of fire in addition 
to lowering the general insurance 
rates on the building above. 

Monoxide gases pee drawn .e 
@ garage by a powerfu 
suction oy which dispels all 
chance of the settling in the 


‘| basements, while fresh sweet air is 


pumped in by giant fans and keeps 
air sweet at all times. In winter 
this air is heated and in summer is 
washed before it is distributed in the 


garage. 
So een ll ag eg By 
po e 
—s Gniversity ‘ower and many 
have taken advantage of the facili- 
ties it offers. A stairway from the 
main concourse leads straight into 


the garage, and the old slogan 
“park gour car aur your desk® is 
rule. 


LENDS ATTRACTION 
TO NEW STRUCTURE 


National Brick Supplied 
Needs for University 
Tower 


The brick used in construction of 
University Tower gives it an un- 
usual and 05 en pga It 
is of a light buff colored tint and 
blends smoothly with the polished 
facings of Canadian Benedict stone 
which set off the lower floors of the 
building. 

National Brick Company of La- 
prairie manufactured the bricks 
used in the structure and the con- 
tract constituted a substantial order. 
A feature of the work was the prox- 
imity of the brick plants to the 
building which allowed all the ma- 
terial to be trucked from the point 
of manufacture to the construction 
work, thus eliminating the difficul- 
ties of transshipment. 

National Brick’s plants are situ- 
ated at Laprairie a distance of 
five miles from Montreal across the 
river. There the company has a 
large plant and substantial shale 
deposits. 

Receives Large Order 

The company has recently received 
another large contract, in fact it is 
believed to be the largest order of 
its kind ever let in the Dominion 
and certainly the largest in Quebec 
province. 

This is the contract for the open 
face brick for the new University 
of Montreal now under construction. 


Installs New Machinery 


The company is now installing 
special machinery for making this 
distinctive 6 per cent moisture vitri- 
ed brick for the University of Mont- 
real —- Arrangements have 
been made for supplies covering a 

riod of years for the clay required 
or this brick. Though the clay may 
have to be imported for some years 
to come, National Brick has found 
an extensive deposit of the special 
clay in question along a Northern 
Ontario river. Thus it is hoped that 
within a couple of years the trans- 
port problem will have been over- 
come and regular supplies will be 
available from Canadian sources. 

The present contract for the Uni- 
versity of Montreal is of consider- 
able proportions, running to between 
3,000, to 4,000,000 bricks. While 
the amount of new building under- 
taken this year has been satisfactory 
the new contract is the largest in 
sight for the year. Consequently the 
company will have sufficient work to 
keep its plant operating on a good 
basis for some time to come. 

During the fiscal year ended Feb- 
ruary 28 last, National Brick re- 
ported earnings of $316,446. After 
all deductions, there remained a 
balance of $72,729 applicable to com- 
mon stock or the equivalent of $3.51 
a share on the 20,698 shares of no 
par value outstanding. 


Montreal's three leading department 
stores, T. Eaton Company, Henry Mor- 
gan Company and Robert Simpson, 
Montreal, are al] adjacent to the Uni- 
versity Tower. 


Montreal has nearly 2,000 manufac- 
turing plants with an annual produc- 
tion of over $500,000,000 with salaries 
and wages of over $100,000,000. 


Invest in the Future 
of Montt¢eal 


~ 


T seems inevitable that real estate values in the district 
of which the corner of St. Catherine and University 
iereets, Montreal, is the centre, must steadily increase in 


ralue. 


Hemmed in between Mount Royal and the St. Lawrence 
River, where the concentration of business will ever grow 
more dense, the area contains the city’s great retail estab- 
lishments, and close at hand is the $50,000,000 terminal 


development. 


In the centre of this thriving locality is the University: 
Tower. ‘This building is the security behind the 644% 

Convertible Sinking Fund General Mortgage Bonds of the 

University Tower Corporation. 

Investors in these bonds, which carry with them a share 

in the equity of the property, not only secure . suund in- 

vestment, but will share in the benefits from .the increase 


in the value of the property. 


PRICE: 98 and accrued interest, carrying a 
bonus of Common Stock. ’ 
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MEYER BOTH COMPANY 
ADVERTISING DEPT. 
BEAUHARNOIS POWER CORPORATION 


TERMINAL ARCHITECTS AND ENGINEERS. 
HORTON STEEL WORKS LIMITED 


H. L. FETHERSTONHAUGH, A.R.I.B.A. 
HERSEY FUEL COMPANY 


C. A, DUNHAM COMPANY CANADIAN MANUFACTURERS’. ASSO- 
(14) G. LORNE WIGGS GATION 
READY MIX CONCRETE 


RAYMOND, McDONELL AND COMPANY 
H. W. AUSTIN MARITIME FISH CORPORATION 


WEST END REALTY CORPORATION FAIRCHILD AIRCRAFT LIMITED 
_ ATELIERS. DE CONSTRUCTION OERLIKON 


DE-GASPE BEAUBIEN ~~ ' 
CANADIAN CROCKER WHEELER CO. LTD. . 


CANADIAN NATIONAL TELEGRAPHS ~ PRICE BROTHERS T. G. BATCHELOR _ 
R. E. BOSTRAM J. CLEMENT 


ENGcISH ELECTRIC. LIMITED ! 
ATWOOD AND COMPANY LTD. 


A. E. LIGHT A. CLOUTIER 
PAUL D'ARAGON _T.R. KIRKWOOD. DENISE CONSTRUCTION COMPANY 


LAMBERT & GERMAN 
CRUDE OIL ENGINE COMPANY 


MECHANICAL EQUIPMENT CO. 
P, LYALL & SONS CONSTRUCTION LTD. 


THIS FLOOR FOR RENTAL 


INTERNATIONAL BUSINESS MACHINES INC. ° 
HOWARD COAL CO,, LTD. 


JAMES THOM, 
LIMITED 


ADJUSTORS & PROCURATORS LTD. 
RICHARDS GLASS LTD. 


LOUIS JOSEPHSON, LIMITED 


EMPLOYERS’ DETECTIVE AGENCY UNITY FINANCE CORPORATION 


NU-BONE CORSET CO. OF CAN- » m. St) 


ADA LIMITED Ast 8s : Rent (vn 


SAMUEL DUNCAN 

UNITED BUSINESS BROKERS 
THE ARCO CO. 

LA SALLE EXTENSION INSTITUTE 


THE ee CONSUL HOLLIDAY 


CROWN LIFE INSURANCE co. E. H. WOOLNOUGH THE ROL 
BURPEE AND WEST PUBLICATIONS 


OWENS CO.,LTD. 8.1. COH 
FILM DE LUXE BETTER BUSINESS BUREAU: 


G. W. ELLISON 
UNIVERSITY TOWER BARBER SHOP 
SAMUEL DUNCAN, J.P. ° 


VOYAGES HONE TOURS INC. 
MURRAY'S OFFICE 
PUBLIC ASSEMBLY HALL 


S. J. SHARPE and SON, LIMITED 
PICKWICK CLOTHES 


© 


STEPHEN FOURNIER CHAS, HEWLINGS, LIMITED UNIVERSITY [OWER GARAGE 
L. GRIECO COMPANY 


MURRAY'S 
BEVERLY DRESS SHOP ED. MICHAUD 


UNIVERSITY TOWER GARAGE 
COMPANY ret Cs 


| UNIVERSITY TOWER GARAGE COMPANY 


Full details on request. 
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3 achieved. An operator travels in 
<pen_car but all he has to do is to 
88 a button. 


255 St. James Street, MONTREAL 


330 Bay Street 44 St. Stanislas Street 56 Sparks Street 
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SHOWS COMPANY 
IN BETTER SHAPE 


Current Liabilities Have 
--~-Been Further Reduced 
Since May 31 


A current balance sheet indicates 
that Telluride Gold Mines of d 
Ltd., is working out of its financial 


ties. 

In April, this year shareholders 
ratified an increase in the auth 
capitalization from $2,000,000 to $3,- 

000, in order that certain obliga- 
tions might be liquidated. Rights 


| °....wete offered shareholders to purchase 
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“one new share, at 12% cents, for 
- gach five shares held. S 

Since May 31, 1930, President D. 
M. Gilpin says, the sundry liabilities 
have been reduced to $2,385; wages 
payable have been reduced to ap- 
proximately $5,000; and the liability 
to Southwest Engineering Co. has 
been reduced by three privates notes, 
to $6,673, leaving current liabilities 
at approximately $15,000. 

The outstanding capitalization of 
the company now amount to approxi- 
mately 0,000 shares, and it is the 
intention of the executive to liqui- 
date the balance of the current lia- 
bilities, as fast as funds are made 
available from the sale of stock. 

The company has had a 50 ton daily 


- eapacity mill completed at-its gold 


perty in Boston Creek area, for 
eat a year, but has not been able 
to complete the power line and start 
a ons owing to financial diffi- 


1,265,954 
46,798 


183,989 
96 
58,132 
1,21 
3,327 
1,556,490 


1,483,094 
1,556,490 
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ICKEL SUBSIDIARY 
SHIPS SOD. SULPHATE 


Horseshoe Lake Mining Co. 
Has Large Deposits in 
» Saskatchewan 


’ 

Horseshoe Lake Mining Co., subsid- 
jary of International Nickel Co., has 
completed its mining plant at the sod- 
jum sulphate deposits near Ormiston, 
Sask., and is shipping sodium sulphate 
to the new plant of the Canadian In- 
dustries Ltd., at Gepeer Cliff, Ont. 

The Ormiston e deposit is esti- 
mated to contain nine million tons, 
and the entire production will be con- 
su: in m about 200 tons of 
nitre cake daily for the International 
Nickel Co., to be used as flux in smelt- 


0 ns. 
e new plant of the Canadian Indus- 
tries Ltd., is nearing completion and is 
lanned for operation early in August. 
Phi. company has an eement with 
International Nickel Co. to take 
from its convertors, 
e sulphur dioxide, and 
produce wrie acid. Nitre cake 
consists essentially of sodium acid sul- 
hate and a process has been developed 
4 the laboratories of Canadian Indus- 
tries for producing this product b 
treating the radian sulphate with sul- 
phurie acid and casting it into molds, 
@ convenient form for use. - : 
The new, plant of Canadian Indus- 
tries is reported to involve an expendi- 
ture of $1,500,000 and will, in addition 
to ee nitre cake, produce 
about 150 tons of sulphuric acid daily. 
Utilizing as it does the waste fumes 
from the smelter, a nuisance to vege- 
tation will be largely abated. 


_ROAN ANTELOPE 
' INCREASES -CAPITAL 


z 


- Prop Will Be First Cop- 


ducer in North 
Rhodesia 


At an extraordinary general meeting 
of the shareholders of Roan Antelope 
Copper Mines, held June 10 in London, 
Eng., approval was given to increase 
the company’s capitalization from 
£1,500,000 by the creation of 1,000,000 
new 5s shares, and authorization was 

anted the directors to borrow up to 

500,000 that its copper property in 
Northern Rhodesia might be brought to 
the production stage. An issue of 
41,506,000 in 7 per cent 15 years de- 
benture stock is to be issued to provide 
the additional funds above that raised 
by the 5s shares. Chester Beatty of 

ew York is chairman of the board of 
directors and, with his associates, is 
reported to own stotk control. 

he company’s property, so far de- 
veloped has enabled 75,000,000 tons of 
copper ore, averaging 3.3 per cent cop- 
er, to be estimated, with an additional 

5,000,000 tons of ore of a somewhat 
higher grade indicated. Construction 
is now under way on a plant capable 
of treating 2,000,000 tons of ore 
yearly. This plant is planned for oper- 
ation in the fall of 1931. 

A test plant has. been in operation 
for some time working out the met- 
allurgical problems pertaining to the 
company’s ores and shipments of con- 
centrates made have been shipped to 
the United States for smelting, with 
satisfactory results. An interest has 
been taken by the company, in the 
Rhodesia Power Corp., formed to de- 
velop cheap power for a number of the 
copper properties now under develop- 
ment in that area. 7 

The operations of the ne will 
not only be the first to reach produc- 
tion stage but will probably be of: the 
greatest magnitude of any of the prop- 
erties now under development. 


PITT MINING CO. 
IS BUILDING MILL 


B.C, Property Will Produce 
Gold, Silver and 
Copper 


From Our Own Correspondent 

VICTORIA, B.C.—The Pitt Mining 
Company, Ltd., is erecting a complete 
new 100-ton daily capacity mill and 
concentrator for its copper-gold prop- 
erty at Pitt Lake, 15 miles north-east 

of Vaguitinmy B.C, 
F 


sper 


sists of eight Crown granted claims on 
the east side near the south end of 
Pitt Lake. It has been developed by a 
tunnel driven in 550 feet on the norta 
vein, where a raise was put up 180 feet 
to the surface, and two short levels 
opened from this rise. The average of 
Several hundred assays gave $1.20 in 
gold, $2.40 in silver and 3.9 per cent 
copper per ton. 

During 1929 a complete camp was 
built as well as a 300 k.v.a. hydro-elec- 


' tric plant to furnish power for opera- 


1 Seay ; 


yas 


property was formerly owned b 
the Viking Mining Co., Ltd., and cont 
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Uncertainty as to life of original claims causes stock to sell down. Some prospects elsewhere, however, lead to hope waning pro- 


duction will be offset by new properties. 


Premier’s High Yield 
Is Lureto Speculators 
New Claims Sought 
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Uncertainty Lies in Fact Original Claims May Peter 


Out Soon While 


Other Properties 


Still Are Mere Prospects 


. By P. P. SINCLAIR 

In some respects, Premier Gold Mining Co. is the 
most interesting of Canadian gold stocks, 

At present prices, the yield is 25 per cent. Owner- 
ship of the stock for four years would return the 
capital, if the present payment can be continued. After 
four years the returns would be velvet. 

Nobody knows what is likely to happen to Premier. 
Earnings in 1929, after depreciation and taxes, were 
only a few thousand dollars short of the $1,208,250 
required to pay 24 per cent dividends on the outstand- 


ing stock. 


Big Sums For Depletion 


But the company put $736,270 


into depletion 


reserve. A million or more had gone the same way 


each year for a number of 


years back. 


Premier is using this money to maintain a good 
cash position and to purchase other promising prop- 
erties and to attempt to develop them into paying 


propositions. . 


Premier-has some promising properties. It remains 
to be seen whether anyone of these will be as good as 
the original Premier claims were before those began 
to peter out and before silver began its slow descent 


to unpredecented prices. 


Premier produces twenty or more times as much 
silver as gold, but still is an important gold producer 
because gold fetches $20.66 per ounce while silver is 
under 40 cents the ounce. Premier’s peak in gold pro- 
duction in recent years was in 1924, when the output 
was 139,288 ounces, compared with 3,015,382 ounces 
of silver. In 1929, the gold production was 98,442 
ounces, compared with 2,429,751 ounces of silver. 


Premier Gold Mining Company, 
Limited; is yielding, at current prices 
of 95 cents per share, a return of 
over 25 per cent on the investment, 
the highest of any of the gold stocks. 

This old British Columbia produc- 
er and dividend payer, as an invest- 
ment is not without attractions for 
those whe are prepared to speculate 
on the future of the company. Its 
earnings during the past year before 
depreciation and depletion are com- 
parable with previous earnings, be- 
ing about 20 per cent lower than the 
average of the past seven years. 


Future is Uncertain 


The present high return reflects 
the public’s uncertainty in the com- 
pany’s ability to. continue the pres- 
ent dividend rate, owing to curtailed 
production and depletion of its Prem- 
ier group of claims, where operations 
have been centred, but does not truly 
measure the company’s future possi- 
bilities. 

Anticipating the depletion of its 
Premier group, the company built up 
a substantial surplus in the form of 
a depreciation and depletion ac- 
count, a part of which has been used 
to acquire properties of merit, that 
is, earnings might be perpetuated. 

. — 
Current assets 2,313,794 2,210,006 
Current liabili- 
OE cocsccce B01,311 748,990 


Working cap’l 1,722,483 1,461,016 

In 1922, the company acquired a 
38 per cent interest in the B.C. Sil- 
ver Mines Ltd., which owns the 
claims adjoining the Premier. The 
northerly part of this property con- 
tains the northeast extension of the 
Premier ore zone. Extensive develop- 
ment has been carried out on this 


property for years. Latterly, a more 
definite alignment of the ore zone 
has been arrived at, and recent work 
is being rewarded with results that 
promise a sufficiently rapid increase 
of developed tonnage to warrant the 
hope of continuous production. 


Negotiations Fail 

Last year negotiations were re- 
sumed by Premier with the British 
Canadian Silver Corporation, a sub- 
sidiary of the Selukwe Gold Mining 
& Finance Co. of London, England, 
which financed and owns control of 
the B.C. Silver Mines Ltd., in an ef- 
fort to arrange a working agreement. 

Since the properties adjoin, it was 
believed by Premier that its plant 
and staff could be utilized econom- 
ically, to mutual advantage. Ob- 
stacles between the two companies 
proved too great to be overcome and 
no agreement has been made. It 
is reported that divergent valuation 
placed on the B.C. Silver could not 
be bridged. Premier’s figure is re- 
ported as $1,500,000, while B.C. Sil- 
ver valued its property at $7,000,000. 
_ B.C. Silver, while a most prom- 
ising property, is handicapped by the 
lack of funds, and Premier has suf- 
ficient voting power to prevent re- 
capitalization, necessary to provide 
finances. There is also a national 
interest in that Premier is an Am- 
erican company, controlled by the 
American Smelting. and Refining 
Company. 

In 1927, the company acquired the 
76 per cent interest in the Pros- 
perity group of claims, and, in 1928, 
controlling interest in the Porter 
Idaho Mining Co. Ltd. adjacent 
properties, also in the Portland 
Canal mining division, but nearer to 
the town of Stewart than the Premier 
group. Both of these properties have 


PREMIER GOLD MINING CO. 
INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 


1929 
$ 


Value of ore sold 
Less: 
Oper. & misc. expense .. 
Administration expense . 


905,413 


Operating earnings «.+...++ 1,546,284 
Other income 182,748 


Total net earnings 

Less appropriations : 
Depreciation 
Depletion 


351,264 
736,270 
131,924 


Net profit 

Return of capital accrued 
through reserve accts. set 
up for depletion and de- 
preciation 750,644 

Total available for divd... 1,210,218 

Dividends paid 1,210,218 


*Loss. 
Dividend Record & Earnings Per Share: 
oes (based on net profit) $0.09 
A 0.24 
fAfter depletion and depreciation. 


Seeceseee 28 
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1928 
« 2,458,544 3,180,117 
935,571 


2,287,740 


2,336,176 
202,335 
1,057 
179,399 


896,911 


7,531 


403,987 


1,300,898 
1,800,898 


$0.18 


1927 
z 
3,737,565 
1,597,263 


1926 
g 
3,782,082 
1,582,402 


1925 
z 
3,267,214 
1,286,026 
6,799 


1,974,389 
32,298 


2,006,682 
162,689 
919,319 
405,848 


518,826 


1924 
$s 
3,857,328 
1,082,783 
7,365 


2,151,503 2,192,821 


11,860 
2,204,681 
193,964 
1,020,573 
198,017 


797,127 


2,767,180 
*52,930 


2,714,250 
159,566 
1,277,577 
188,932 


1,088,175 


2,194,607 
201,987 
996,791 
164,978 


831,751 


769,311 


1,601,062 
1,601,062 


803,810 


1,600,937 
1,600,937 


1,081,549 


1,600,375 
1,600,875 


626,825 


1,715,000 


$0.17 
0.82 


$0.16 $0.10 
0.32 0.32 


$0.22 


0.28 0.34 


ma 


been under development and are be- 

ing mutually served by an aerial 

tram from tidewater at Stewart. 
Silverado Shut Down 

In 1927, the Silverado group of 
claims overlooking Stewart, B.C., 
were acquired, and Silverado Con- 
solidated, Ltd. This property has 
been under development but opera- 
tions were closed down in March 
this year owing to the low price of 
silver. 

The present high return does not 
truly represent the company’s earn- 
ing power or future prospects, as 
over a period of seven years the 
dividends distributed have amounted 
to 214 per cent of the par value of 
the stock. During the same period 
the average of the high and low 
selling prices of the stock was $2.16, 
almost equivalent to the entire re- 
turn on the investment during the 
period. 

Dividend is Earned 


For a number of years it has been 
the policy of the company to set up 
a relatively high depreciation and 
depletion reserve, after which the 
net profits are not sufficient to meet 
the current dividend rate and a por- 
tion of this reserve is appropriated 
for dividends. 

This method of accounting gives 
the impression that the dividend has 
not been earned. As a matter of fact, 
every year during the past seven, 
the earnings before depreciation and 
depletion has been in excess of divi- 
dend requirements and the cash po- 
sition and current assets of the com- 
pany has steadily increased. Write- 
offs during the past seven years have 
amounted to $8,378,399, a most lib- 
eral figure. 

Following is six years’ earnings: 

During the past year the value of the 
production sold came mainly from the 
gold content of the ore and concen- 
trates produced, as after crediting the 
gold content the silver had a value of 

ut 20 cents ounce, which indicates that 
transportation, smelting refining and 
marketing expenses absorbed the bal- 
ance between this and the market price. 
Such being the case the value of the 
sideration as at 20 cents per ounce it 
silver production is not 2 serious con- 
represents but $489,704 of the produc- 
tion marketed. 

The following is a summary of min- 
ing operations for the past six years, 
ended December 31: 

1929 
266,972 

165,143 

74,617 

27,212 

14,631 

98,442 
2,429,751 
2,458,544 

9.02 


Ore shipped to Granby, tons 
Concentrates shi , tans. 
Precip. ship’d to Selby, tons 
Gold produced, ounces .... 
Silver produced, ounces .. 


produ: i 
Value prod. sold (8) 
Value ore mined ($)* .... 
. & admins. exp. per 


ton mined ($) 3.22 


5.16 
*Based on ratio of ore mined to value of production sold. 


The estimated ore reserves of the 
company have diminished from a peak 
of three years ne at the end of 
1926, to approximately 1% year's supply 
at the end of December last. Since at 
no time in the company’s history has 
there been more than three years ore 
estimated by the company, the fact 
that only 1% years supply is now 
shown, should not be over emphasized. 

Find Some New Ore 

In commenting on the ore reserves 
in the 1929 annual report the vice- 
president and general manager said, 
“It has been clearly pointed out in 
previous annual reports that the ex- 
tensive development in depth along the 
main ore channels have shown that 
profitable values therein disappear at a 
depth just above the fifth level but 
careful explorations at its eastern end, 
disclosed ore of profitable value with 
a length of about 80 feet and a width 
of about 10 feet, which . Em 2 rep- 
resented a point along the main ore 
channel where, due to the more open 
nature of ground, commercial ore 
values had lived down to that depth. 
At best this will prove to be only a 
small tonnage, but as it showed evi- 
dence of ore living down somewhat 
below the fifth level at this point. 

“Sporadic values have been found in 
the sixth level as thus extended, but 
considerable faulting is present and 
nothing of a sort that can be stoped at 
& profit has as yet been found, although 
diamond drilling and other explora- 
tions in that vicinity are still in prog- 
ress. Explorations and underground 
development in other parts of the mine 
have been fairly successful, especially 
the few remaining favorable areas and 
several new stopes of moderate size and 
grade have been opened up, more par- 
ticularly in the foot-wall of the main 
orebody.” 

Mine Still Has Future 

While there is evidence that the mine 
is nearing depletion there is also evi- 
dence that its end was discounted pre- 
maturely. 

Initial production started from the 
company’s Prosperity group of claims, 
in the same mining division as its 
Premier group, in November, 1929. In 
the six months period ended April 30, 
1930, this property showed a net profit 
of approximately $93,242 or an average 
of $13.25 per ton for the 7,038 tons 
treated. 

No production has been shipped from 
the Porter Idaho, which is still under 
development. 

Summarizing, it appears that there 
are still investment possibilities in the 
company’s stock, for those that are wil- 
ling to speculate and have faith in 
managentent of the enterprise, 


1928 
275,811 
162,112 
92,843 
20,856 
17,018 
181,744 
2,607,645 
8,180,117 
11.5 


L POST. 


Granby Capital 
RepaymentsCut 


The directors of The Granby Con- 
solidated Mining-Smelting & Power 
Co., Ltd., have declared a quartely 
capital distribution of 75 cents a 
share on the common stock, payable 
August 1 to shareholders of record 
July 18, 1930. This places the stock 
on a $3 annual basis against $8 previ- 
ously, fa 

The company suspended dividend 
distribution in 1919, but in 1927 made 
an initial, “return of capital,” distri- 
bution amounting to one per cent or 
$1 per share. During 1928 this was 
increased to three per cent, and dur- 
ing 1929 the total distributions 
amounted to seven per cent, the Sep- 
tember distribution being two per 
cent or at the rate of eight per cent 
per annum, which has continued un- 
til the present time. These capital 
distributions were appropriated from 
a reserve fund for depreciation and 
depletion which in turn was trans- 
ferred from the current assets ac- 
count, 

The net cost per pound of copper 
produced, after crediting the gol 
and silver content of its ore, has 
averaged approximately 10% cents 
and the present low price for copper 
seriously affects the company’s earn- 


ings. , 


HOWEY EXTRACTION 


EQUALS $6 PER TON 


New Ball Mill Fails to Reach 
Designed Capacity of 
500 Tons 


An official announcement from the 
president, J. E. Hammell, confirms 
previous reports that Howey’s fine- 
grinding unit is not giving the ca- 
pacity expected of it, and conse- 
quently the maximum capacity treat- 
ed by the new mill has not exceeded 
350 tons daily, whereas it was de- 
signed for 500 tons. ’ 

e unit in question is a Hardinge 
ball mill, and while the difficulty is 
not irreparable, it nevertheless is 
very disconcerting, and_ seriously 
affects not only the capacity but the 
operating costs. Efforts are now 
being made to obtain a greater ca- 
pacity from this ball mil by speed- 
ing it up. If this is not successful 
another unit will have to be install- 
ed, the cost of which will approxi- 
mate $25,000. 1 

Aside from the restricted ca- 


d| pacity, Hammell says the new mill is 


operating smoothly and during the 
first ten days of June treated 3,231 
tons of ore from which an extraction 
of $19,433 was made, equivalent to 
$6 per ton. 


Your Mining Stocks; 
Their Present Status 


Goldale 
Picard 


ey 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada. 
The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 
list has been discussed. 

In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 
each mine. 


GOLDALE MINES, 
LIMITED 


Goldale Mines Limited is a hol‘ing 
company the principal asset of which 
is 116,484 shares in Coniaurum Mines 
Ltd. The company was incorporated 
under an Ontario charter in April 1919 
but in 1924 sold its principal holdings 
located in Tisdale township, Porcupine 
district, to the Coniaurum Mines, Ltd. 

The company’s chief hope in making 
its shares of any value is by the de- 
velopment of Coniaurum into a profit- 
able producer and dividend payer. In 
addition to Coniaurum, the company 
has 1,500 shares in Hollinger Consoli- 
dated Gold Mines, 1,000 in Teck 
Hughes Gold Mines and 65,000 in 
Kirkland Lake Gold Mining Co., as well 
as cash and accounts receivable amount- 
ing to approximately $6,000, The com- 
pany is otherwise inactive. 


GOLDFIELD CONSOLI- 
DATED MINES CO. 


The Goldfield Consolidated Mines 
Company is a former producer and 
dividend payer, incorporated under the 
laws of Wyoming, which now operates 
as a holding and exploration company. 

Its chief holding is 51 per cent of 
the outstanding capitalization in Base 
Metals Mining Corp. Ltd., a producing 
lead-zinc property near Field, B.C. No 
intrinsic value can be placed on the 
company’s shares other than its hold- 
ings in Base Metals Mining Corpora- 

on. 

On December 31, 1929, current assets 


1927 1926 1925 1924 
244,172 230,987 168,557 
147,535 122,152 55,704 
78,358 74,361 89,219 
18,279 34,474 23,634 
26,051 20,000 6,357 
¢ecesce esssece "7.96 
118,842 126,324 119,725 
3,396,082 2,559,192 
eccccee 870,971 
3,737,565 3,267,214 
15.29 \. 19.37 
5.34 


5 
3.42 


Anaconda Drilling Is Held Up ° 


Strengthening of derrick foundations 
will hold up drilling operations for a 
few days at Anaconda No. 1 well in the 
Turner Valley. The strengthening has 
been found necessary due to the soft 
formation at the north-east corner of 
the derrick. The well now stands at 
3,575 feet and is under-reamed for the 
10-inch casing to about 3,480 feet. The 
casing is at approximately 3,450 feet. 
The a estimates the volume of 
gas roughly at 3,000,000 cubic feet. 


1a" we. 


& Canadian Mines from A to Z 
in.Crisp Weekly Reviews 


amounted to $540,591. The company is 
capitalized at $50,000,000 in $10 par 
value shares of which 3,859,148 shares 
are issued. The company through a 
subsidiary, Goldfield Mines Explora- 
tion Co., is continually examining and 
exploring: new properties. It has in- 
vested approximately $130,000 in royal- 
ties in the different California oil 
fields, some of which are producing. 


GOLD HILL MINES, 
LIMITED 


Gold Hill Mines Limited was incor- 
porated under an Ontario charter in 
1925 to a gold property ad- 
jacent to the Boston Creek area. A 
shaft was sunk to a 1,200 foot depth 
and a 75 ton mill erected, but the 
property did not respond to develo 
ment and the mill was subsequently 
sold to the Granada Rouyn 
Company Limited. 

There is a very limited market for 
this company’s shares around 1 cent 
each. Its treasury is depleted and 
indications are that the company will 
not be revived. ! 


PICARD GOLD MINES 


Picard ‘Geld Mines, Limited, owns a 
gold prospect in the Woman Lake area 
of Ontario. -This . property is to be 
dropped unless there is encouraging 
developments adjacent to the holding 
of the company. Shares in the com- 
pany cannot be considered of any in- 
trinsic value. 

The company is’ reported to have 
about $1,500 in the treasury, with no 
debts outstanding, und it plans on con- 
serving this cash, pending the securin 
another property of interest, at whic 
time it is planned to reorganize., 

It is capitalized at 6,000,000-shares 
of no par value, of which . 4,617,638 
shares have been’ issued. The last 
sales of the company’s stock were at 
% cent per share, 
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Wheat Prices Finding Own 
Level and Shares 
Follow 


LOCAL FACTORS RULE 


Europe Influenced Merely by 
Short Term Outlook— 
New Crops Ig- 
nored 


'. From Our Own Correspondent 


WINNIPEG —tThe downward 

lunge of wheat values has con- 
tinued with accelerated force during 
the past two weeks. The fact that 
the breaks, and to some extent the 
occasional checks in downward move- 
ment have coincided to some extent 
with stock market movements has 
led to an exaggerated idea of the 
effect of the stock market condi- 
tions on the-wheat market. 

The wheat market is more likely 
to be influencing the stock market 
than for the reverse to be the case. 
Wheat prices are pursuing their own 
course, which essentially is to seek 
@ level at which it can be pressed 
into consumption, that point may 
now have been reached, or it may be 
necessary for prices to fall still 
further, but there is little to indicate 
that the decline will be halted until 
such a point is established. 


Current Factors Rule 


The combined result of limited 
European buying and the weight of 
heavy wheat stocks accumulated 
over a long period is making the 
market more sensitive to the relation 
of current demand and supply and 
less sensitive to changes in pros- 
pects for the future. 

In North America alone there are 
something like four hundred million 
bushels of wheat, practically all 
available for export, without co2- 
sidering what export surpluses may 
be yielded by this year’s crop. Most 
of it is in elevators, and subject 
to storage and interest charges, and 
holding it under expense does not 
look so attractive now as such 4 step 
might have seemed a year ago. 


Europe Holding Out 


A certain amount of export buying, 
both of cash grain. and of futures, has 
taker. place all the way down, but the 
continued small size of clearances 
from this continent to Europe sug- 
gests that importing countries expect 
to be able to complete the old crop 
year without increasing their rate of 
buying. What the rate of buying will 

in the coming year will depend upon 
uropean crop results, upon the 

price level, the ability of importing 
countries to pay, and government 
action with respect to imports. 

German wheat prospects look good, 
so good that German farmers have 
been selling their crops for future 
delivery at present substantially lower 
than the high prices that have pre- 
wailed for cash grain, German prices 
have. been kept high, well over two 

ollars a bushel by-the effective action 
of the tariff. 

But in spite of a good crop Germany 
might import a good deal more wheat 

ear than last, For the price level 

ept down wheat consumption, 
which has given place to rye. 
French Crop Smaller 

France sentinues to have wheat for 
export from last year’s crop and has 
recently been offering freely in Hol- 
land and Belgium. But the coming 
crop is expected to be sufficiently 
smaller than last year’s so that some 
imports may be -required. Italy, too, 
has prospects of a yield considerably 
smaller. 

Continental markets for coarse 
rains still remain demoralized by 
arge quantities of rye remaining from 

the very heavy harvest of last year. 
Germany is permitting the importation 
of Russian rye for pig feed, but the 
imported grain is stained with a dye 
to prevent its use for human food, and 
competition with German domestic rye. 
This Russian rye has forced barley out 
of use as a feed stuff, and barley mar- 
kets are correspondingly depressed. The 
near approach of July delivery date has 
widened out the spread between July 
and October wheat, for there have been 
reat quantities of wheat hedged: in 
fuly, more than the holders of that op- 
tion will have use for and they are 
switching to later months. The cur- 
rent discount of July as compared with 
October and December is unprece- 
dented for this time of year and indi- 
cates the burden of existing stocks. 

Chicago prices are five cents a bushel 
under Winnipeg for cash wheat, and 
slightly less for later months, indicat- 
ing that the new crop is already exert- 
ing pressure on the market. 

U. 8. Sits on Wheat 

The United States Farm Board ap- 
pears to have abandoned its policy of 
trying to support the wheat market. 
It claims not to be selling its present 
holdings of wheat, accumula at 
prices much higher than those that now 
prevail. While it can sit on this wheat 
indefinitely, the presence of sch 
wheat in terminals is a depressing 
factor. 

Crop conditions throughout the west 
are decidedly varied, and observers are 
hopeful or depressed, depending on 
territory they have seen. Recovery 
from damage due to blowing has been 
extensive, but rainfall over very large 
areas, while carrying the crop along 
has not established reserves in the sub- 
soil, and there is apprehension that 
wheat might suffer severely in un- 
favorable weather. Weather yet to 
come is still ef great importance. 

The following figures issued by the 
W. Sanford Evans Statistical Service 
this week, give some idea of the pres- 
ent statistical position of oeaee eee 

‘i i illions of bus 
ciate "Old ee 1929-30 Total 
Carryover Gov't. 
Aug. 1,’29 Est. 
*130,000  ~ 299,520 

180,000 806,506 

100,000 190,000 
Australia .--+« 20,000 125,000 


Total e.esccew 430,000 1,421,026 1,861,026 
*Ingludes Canadian wheat in United States 
positions. — 5 
{Unofficial estimatey 
Home 
Req'ts. 
Seed, etc. 


3 ee 
wat Hie 


Canada e-s+« 
U. S. A. ooeee 
Argentine ..« 


Act Exp’ts 
Aug. 1,'29 
to June 
14, '30 
164.000 
121,000 
142,384 


Max. 
Avail. 
for expt. 
314,520 
seeese 
A tine ... 5,000 
Australis eove 50,000 95,000 56,140 


Total 900,000 951,026 483,524 
Following are the estimated total export- 
able stocks in the various countries at June 
14, 1980, including August 1, 1930, carry- 
overs : 
Canada seccccccccees eeeccece ee 150,520,000 
U. &. As cocccccccscces eveccce ae £215,506,000 
Argentine .veccocgeececssseecs e § 62,616,000 
Australia Pepeesesecessereeseee 88,860,000 


Total 22. connneccocccccccescoveg 467,502,000 


tTo Aug. 1, 1930. For July 1, 1930 total, 
add roughly 45,000,000 bushels which have 
been deducted for July consumption. 

$Basis unofficial estimate of 190,000,000 


Red Coulee Lures 
Imperial Oil Again 


Owing to the interesting 
showing of crude oil in the 
Red Coulee area, Imperial Oil, 
it is reported, will re-enter the 
field to do further exploration 
work, 

In 1922-23, this compan 
drilled the pioneer deep well, 
in section 5, township 1, range 
16 w5, to a depth of 2,706 feet 
which was abandoned as dry. 
The area now to receive geo- 
logical examination is about 
eight miles southwest of Leth- 
bridge, Alta. It is not peapeoed 
to immediately do deep drilling 
but rather structure drilling in 
an area which holds promise. 


RIBSTONE ADDS 
TWO PRODUCERS 
OF SOME NOTE 


Imperial No, 2 and Meri- 
dian No. 2 Reach 
Pay Sands 


Two new wells, Imperial No. 2 and 
Meridian No, 2 were brought into 
production in the Ribstone Blackfoot 
field south of Lloydminister, Sask.. 
recently, and with Meridian No. 1 
brought in a year ago, makes three 
producing walls in this area. 

Imperial No. 2 was drilled to a 
depth of 1,684 feet. When the sands 
were first Penctrated. oil came in at 
the rate of 20 barrels per hour. The 
casing was cemented at 1,679 feet, 
three feet above the oil sands. 

Meridian No. 2 is at 1,803 feet, 
and at the present time the oil stands 
at 960 feet in the casing and it came 
in a trifle faster rate than Imperial 


o. 2. 

Both of these wells were prepared 
for drilling in a short time ago, and 
left set waiting the arrival of the 
government officials, and represen- 
tatives of the Meridian and Imperi 
companies, in whose presence they 
were completed and tested. Perfect 
wot shut offs were secured in each 
well, 


Needs More Storage 

Meridian No, 1 is at 1,833 feet. It 
was shut down on June 15 and will re- 
main closed until new storage tanks 
are available. According to the pro- 
duction report filed in the govern- 
ment office in Calgary, this well dur- 
ing 120 hours of pampiog produced 
461 barrels. It was being pum 
very slowly and on as short a stroke 
as possible. The last centrefuge test 
shows 1/40 of one per cent water 
which is even better than previous 
tests. 

ree fares wells will furnish gas 
sufficient for pumping purposes an 
No. 1 Meridian has furnished gas to 
the other two for fuel in addition to 
that required for pumping itself. The 
gas comes from 1,150 feet and there 
is supposed to be another oil pro- 
ducing sand about 100 té 150 feet be- 
low the present producing horizon, 
according to the test made in Im- 
perial No. 1, which is about 2% 
miles south. 


MELCHERS SALES 
SHOW WIDE GAIN 
IN LAST MONTH 


|Cumulative Business to 
Date Shows Improve< 
_ ment Over 1929 


From Our Own Correspondent 

MONTREAL.—Sales of Melcher’s 
Distilleries, Limited, during May 
showed marked gains, while the 
cumulative sales to date are under- 
stood to be in excess of those at the 
same date a year ago. While no fig- 
ures have been published, it is said 
that business in May was about 20 
per cent ahead of that month in 
1929. 

Domestic sales have been particu- 
larly good, while it is understood 
that export business has shown 
some improvement recently. The 
company’s bottling plant has been 
working at capacity, and the general 
situation surrounding the company 
appears to be satisfactory. 

Melchers has recently added four 
new brands of American rye and 
Bourbon whiskey to its output, mak- 
a total of eight brands manufactured. 
Though the company’s export busi- 
ness has been more encouraging 
lately, it is sales in the domestic 
market which proves the chief source 
of Melchers’ revenue. 

The company will complete six 
months of its:fiscal year on June 30, 
and indications are that earnings for 
the period wili compare favorably 
with those of 1929. In the thirteen 
months ended December 31, 1929, 
net profits were $388,258. The divi- 
dend of $2 a share on the class “A” 
stock was earned by'a comfortable 
margin, and earnings per share on 
the class “B” stock were $3.77, 

Shares Lag in Trading 

Though the shares are not listed 
on the Montreal Stock Exchange or 
Curb Market, there is a fairly ac- 
tive market in over the counter trad- 
ing. In common with other liquor 
stocks, the shares of Melchers have 
languished and recent transactions 
in the “A” stock have been in the 
neighborhood of 18. At this price 
the shares yield about 11 per cent. 

Material expansion has been car- 
ried out at the properties of Melehers 
since the inception of the -presént 
company in 1928. The distilling 
plant, located at Berchierville, has a 
capacity of approximately 2,000,000 
gallons per year. Various additions 
which have been undertaken to ware- 
houses have brought storage capac- 
ity up to about the same figure, 
namely, 2,000,000 gallons. s 

In addition to its sale of liquor, 
the company also has a contract for 
ten years with the Flieschmann Com- 
pany of Canada Limited, for the sale 
of by-product yeast, which provides 
a certain staple revenue. 


bushels and includes substantial quantities of 
low grade wheat. 

Broomhall’s importers’ requirements of 
636,000,000 bushels for the crop year, deduct- 
ing total shipments to date of 529,923,000 
bushels, allow average weekly shipments of 
ig 2 bushels from June 14, 1930, to July 


More Telegraph Lines 

Latest statistics show over 338,000 
miles of telegraph lines in Canada; in 
addition to which six transatlantic 
cables have their terminus in Canada, 
five on the Atlantic and one on the 
Pacific and handle mearly 8,000,000 
cables annually. 


COMPULSORY POOL 
BALLOT MAY WIN 
FAVORABLE VOTES 


But Project Would Still 
Have Many Obstacles 
Ahead 


From Our Own Correspondent 

REGINA.—Plans to impose the 
compulsory market through a pool of 
all grain grown in Saskatchewan 
were advanced one more step at the 
recent semi-annual meeting of the 
160 delegates of the Saskatchewan 
pool. That meeting voted, by a two- 
thirds majority, according to the of- 
ficial statement, to take a ballot of 
all ae members in Saskatchewan 
on the question, and moreover, in 
spite of the vigorous fight against 
compulsion that has previously been 
put by the —— of the Saskat- 
chewan pool, and by a majority of 
the directors, the meeting gave its 
own approval of the scheme. The 
meeting was, as is usual, held behind 
closed doors, and lasted a week. At 
its close a statement was issued to 
the effect that the meeting has 
given approval to the following 
proposals: — 

“1.A pus marketing act under 
which all the grain grown in Sas- 
katehowan shall be marketed through a 
pool, 

“2. A submission of the proposal to 
the contract signers of the Saskatche- 
wan Wheat Pool and a majority opin- 
ion in favor thereof, of those voting, 
to be secured before a request is made 
to the provincial government for such 
legislation and such, majority opinion, 
if secured, to be considered as a suffi- 
cient mandate from the contract 
signers on which to approach the gov- 
ernment to secure the necessary legis- 
lation, : 

“3.. The proposed grain marketing act 
}when passed to become operative only 
after a referendum has been taken of 
all grain producérs in the province and 
a two-thirds majority vote of those 
voting secured in favor thereof. 

“4, The grain pool to be provided for 
under the grain marketing act when 
passed and approved by the growers of 
the province to be entirely grower 
controlled. 

“5. The control of the pool establish- 
ed under a grain marketing act to be 
equally divided among all the produc- 
ers of grain in the province. 

“6, e os marketing act to pro- 
vide for a legislative pool to be in ex- 
istence for a period of five years, at 
the end of which time the government 
shall conduct a further referendum on 
the petition of a certain proportion of 
growers of grain, and in the event 
of the growers failing to support a con- 
tinuance, the legislative pool to con- 
tinue in effect for one year longer. 

“Ballots on the subject are to be 
distributed to Saskatchewan pool mem- 
bers before August Ist.” 


Destroy Present Pool 


The scheme proposed contemplates a 
destruction of the present voluntary 
pool in Sitkatchewa:, and the further 
destruction of the central selling 
agency through which the three pro- 
vincial pools now sell their grain.. It 
is not conceivable that a a 
pool imposed by authority of the leg- 
islature of Saskatchewan could con- 
tinue to function in a selling agency 
alongside the voluntary pools of 
Alberta and Manitoba, mor is it thought 
likely that there would be any attempt 
to do so. Indeed, some possibility is 
seen by observers that the mere scek- 
ing of compulsory legislation by the 
Saskatchewan poo] might bring about 
the breaking up of the central selling 
agency, as the Alberta Pool in par- 
ticular might not wait to be cast out 
in order to make its own selling ar- 
rangements. A year or two ago such 
a possibility would have been fatal to 
the project of compulsion, but destruc- 
tion of the Central Selling Agency 
might not now seem an insuperable 
objection. 

© also the Saskatchewan Co-opera- 
tive Wheat Producers, as the Saskat- 
chewan Pool is known, would pass out 
of existence in its present form. The 
heads of that concern are deliberate- 
y utting ont a project for suicide. 
rith the passing of the contracts on 
which it is based, which would be 
voided by such legislation as is pro- 
posed, it is not clear just how the com- 
pany could either be liquidated or car- 
ried on, Its last balance sheet show- 
ed that it had fixed assets in country 
and terminal elevators of $21,616,624.40. 
Its capital liabilities included slightly 
over five million dollars, due to the 
government of Saskatchewan, and to 
the old shareholders of the Saskatche- 
wan Co-operative Elevator Co. and 
nearly $19,000,000 represented by de- 
ductions from payments to members 
for the purpose of establishing ele- 
vator and commercial reserves. 
What Becomes of Assets? 

Who would own and control those 
assets, who would assume the liabil- 
ities to the Saskatchewan Government 
and the shareholders of the Saskatche- 
wan Co-operative Elevator Company, 
are questions to which the announced 
scheme gives no answer. Perhaps 
still more important to present pool 
members is the question as to what 
becomes of their nineteen million dol- 
lars of deductions. The old idea of 
finance in this connection was a re- 
volving fund, into which future pool 
contract holders would continue to pay 
deductions, while eventually the first 
contributors would be paid off. Cer 
tificates covering nearly fourteen mil- 
lion dollars deducted in the first pool 
period are now outstanding, issued in 
such a form as to indicate that ultimate 
redemption was contemplated, and 
also the payment of interest in the 
meantime. Those certificates, nego- 
tiable only between pool members are 
now quite freely offered for sale at 
a discount of 85% from face value. 
What would become of them in the 
event of a compulsory legislative pool 
being established it is ———— to 
say, but hope of their ultimate re- 


McNaught, Gundy 
Tour in Maritimes 


C. B. McNaught, president 
of Dominion Steel Coal 
Corp., and J. H. Gundy, rep- 
resenting the financial inter- 
ests concerned with Dominion 
Steel and affiliated enterpris- 
es, are making a tour of the 
company’s properties in Nova 
Scotia. 

They will also visit the Wa- 

bana iron mines in Newfound- 
land. ; 
So far as can be learned 
there is no special significance 
attached to the trip, which has 
been described simply as a 
tour of inspection, but it is 
thought possible that the ex- 
pedition may be the forerun- 
ner of comprehensive plans 
for putting the properties in 
better operating condition. 


demption would dirappear. One sug- 
gestion freely heard is that the de- 
duction certificates might be trans- 
formed into share certificates of an 
elevator operating company, which 
would derive its revenue either from 
leasing its elevators to the legislative 
pool or from operating as an ordinary 
elevator company. The cumbersome 
nature of such a structure, the setting 
up of a duplicate farmer organization 
with interests somewhat in opposition 
to those of the legislative pool, and 
the eagerness of farmers to get their 
money out of the investment, would 
all be difficulties in the way of such 
a plan. a 

It is considered by no means im- 
possible that the first vote on the 
subject, by contract signers, will go 
in favor of compulsion. o the extrem- 
ists, who formerly comprised a de- 
cided minority of pool members will 
now be added those, who because of 
unsatisfactory results this year and 
last, think that a decided change is 
desirable. They are bound to the pool 
by contract for the handling of three 
more crops, and if they do not like 
things as they are the only hope of an 
immediate change would be a legis- 
lative pool, the management and con- 
trol of which would at least be differ- 
ent from the present one. 

Should the contract signers give a 
majority for compulsion the next ques- 
tion would be whether or not the gov- 
erament would submit such proposals 
to the legislature. From a political 
standpoint that might be the safest 
thing to do. The fight would then be 
in the country between the farmers 
who want to retain their liberty of 
action, and those who desire to impose 
compulsion. It would be a very bitter 
fight, with serious consequences both 
to farmers’ organizations and to the 
political structure of the province. 

There still remains the probability 
that such legislation as is groposed is 
beyond the competence of tne legisla- 
ture, and that no provincial action 
could deprive a farmer of the right to 
ship his grain for sale outside of the 
province. The easiest way out for the 
provincial government will be to de- 
cline to act without assurance of en- 
abling legislation from the Dominion 
Parliament, taking the ground that 
purely provincial legislation would 
simply destroy the present pool organ- 
ization, without any assurance as to 
what may take its place. 

The probability of the Saskatche- 
wan government having to implement 
its guarantee to the banks of the pool’s 
credit is already giving worry to the 
provincial government. Saskatchewan 
further guarantees under the voluntary 
plan may be avoided, but the pos- 
sibility of having to make and imple- 
ment guarantees covering all the grain 
produced in the province is ‘enough to 
make any government hesitate. 

On the whole the chances are prob- 
ably against a compulsory legislative 

ool being finally established, but a 
ot of trouble is in sight before the 
matter is settled. 


WESTERN PRODUCERS 
ARE GIVEN SUBSIDY 


To Promote Use of Alberta 
and Saskatchewan Coal 
in Manitoba 


Domestic and sub-bituminous coal 
mine operators and distributors in 
Alberta and Saskatchewan have ex- 
pressed complete satisfaction with the 
outcome of conference recently held 
with the Hon, Charles Stewart, min- 
ister of the interior, regarding assist- 
ance to be given to western coal in 
capturing the Weernee market. Oper- 
ators throughout Alberta will benefit 
to the extent of one-eighth of a cent 
per ton per mile. A temporary rate of 
50 cents per ton will be allowed on 
lignitic coal from Saskatchewan in 
order to encourage the use of this fuel 
in Manitoba. 

For the past three years the Federal 
government has assisted, by way of 
subsidy, the movement of coal from the 
maritimes into central Canada and 
from Alberta into Ontario. While the 
lignites of Saskatchewan and Alberta 
have supplied the domestic demand in 
Manitoba there is still an importation 
of 250,000 tons of bituminous coal from 
the United States into Manitoba and 
the subsidy just arranged will assist 
the mines in Alberta and Saskatchewan 
to secure this business. 


Only Applicable to Lignite 


The temporary rate is to be applic- 
able to lignite only when used for in- 
dustrial purposes, and not when used 
on railway locomotives, in government 
institutions, or for domestic heating 
purposes. Nor is it applicable to move- 
ments of lignite where, in the opinion 
of the minister of mines, Canadian 
lignite already has the advantage in 
competition with other fuels. The right 
of granting approval in each and every 


application for assistance is reserved | 


to the minister. 
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ASIATIC PACKERS 
COMPETE WITH 
CANADIAN FIRMS 


Sell _Product at Lower 
Prices in Foreign 
Markets 


From Our Own Correspondent 
VANCOUVER — Competition in 
'the canned salmon industry will be 
greater than ever, in the opinion of 


‘British Columbia Packers’ offi- 
| cials and other authorities who point 
out that their most serious rivals in 
foreign markets will be Japan and 
Siberia. 
The intensive competition of these 
two countries is expected to prevent 
British Colimbia .’ackers from ob- 
taining a higher price for their prod- 
uct; indeed, in certain territory it 
may be found necessary to reduce 
prices materially in order to meet the 
quotations of Japan and Siberia. This 
fact was quoted in recent negotia- 
tions between representatives of the 
packers and the fishermen when ar- 
guments were put forward by the lat- 
ter for higher’ prices. Packers and 
fishermen are understood to have 
reached a satisfactory agreement and 
a large pack is expected, so that con- 
ditions in the salmon packing indus- 
try should be on a fairly sound basis 
this season. The success or failure 
of the industry to prosper will de- 
pend largely on the extent to which 
it can sell its goods in competition 
with Asiatic countries. 


Sells 80 Per Cent Abroad 


While British Columbia will spend 
a considerable sum on advertising in 
the domestic market, as announced 
recently in The Financial Post, it will 
still be obliged to sell about 80 per 
cent of its pack in foreign countries, 
as in past years. It must therefore 
be prepared to face trade rivals 

Although Great Britain has always 
been regarded as one of the most 
favorable customers for B. C. sal- 
mon, Japanese fish interests have 
gained a strong foothold there and 
threaten to wrest away a greater 
proportion of the business. 

o make matters worse Russia has 
entered the British market on an ex- 
tensive scale this year and has virtu- 
ally guaranteed to undersell the 
product of any other country 

Japan cannot be depended upon 
as much as previously as a profitable 
outlet for the B, C. salmon pack. This 
market alone one year purchased 
600,000 cases of pink salnion. Last 
year Japanese were underselling 
British Columbia as much as a dollar 
a case, and the disparity will be even 
greater this year. Japanese packers 
are offering pink salmon in the 
French market at $1.10 a case lower 
than B. C. obtained last year for its 
chums, generally regarded as a 
cheaper grade of salmon. 

In the Italian market, regarded as 
one of the most important in the 
export trade of the B. C. salmon 
packing industry, Canadian salmon 
is selling at $6.30 a case as compared 
with $5.40 asked by Japanese. 

The Siberian packers have entered 
the Australian market. in recent 
months on a greater scale than ever 
before and are quoting lower prices 


than can profitably. be offered by ! |] 


British Columbians. The same is true 
of the situation in New Zealand. 
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‘OIL. LANDS 
ALBERTA 


The undersigned, a Petroleum Geologist of many years prac- 
tical experience in the great Oil Fields of North America, has, for 
the past several months devoted his atterition to the study of the 
oil structures of Southern Alberta. 


The vast region from the Montana-Alberta Boundary north to p 


the Arctie Circle is underlain with the thick beds of Devonian and 


Mississippian limestones. In these rocks, throughout the North 


American Continent, paraffine base oil has been found not only § F 
Cf 


to be indigenous, but in quantities 
formations. 3 
That these rocks are prolific in oil content 


greater than in any 
in Alberta is 


shown by the discoveries of flowing oil wells in the Red Coulee § 


field along the southern boundary, and at Fort Norman 
Arctie Circle, as well as at Turner Valley, Ribstone and 


wright. 

The Athabasca tar sands outcrop, oozing out heavy inspissated — 
oil for many miles in extent, is the greatest p 

kind in the world. 

The recent influx of large American Oil 
Alberta fields has started prospecting on a hitherto un 
scale. That large, rich, new discoveries will rapidly 
eve conceded. 

e ownership of oil lands on recognized structures, where 
development work is under way or contracted, has been the means — 
whereby many thousands of pocns have come into wealth and 
fortune in America’s great petroleum ‘fields, ef “% 

Splendid and unusual oppertentniee for new oil wealth abound 
at this time in Southern Alberta. eas - 
< Write today for my geological map df Southern 
and gas fields. This-map and com 
geclogical report. will be mailed free 
ne obligations whatever. 


EDWARD REX LOVEWELL 
Geologist 
Marquis Hotel, Lethbridge 
ALBERTA 
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Be Too Late! 


/ 


We just received a letter from a subscriber in Nova Scotia: 


“T ordered last year a copy of the Survey of Corporate Securities, but I was 
too late. Please do not disappoint me this time. Enclosed find P.O. order 


for $2.00 for my 1930 copy.” 


Hundreds of orders are coming in every day and the supply is fast disappearing. 
“ast year 17,000 copies of The Financial Post Survey of Corporate Securities 


were printed and sold in a few weeks. 


Orders for hundreds 
receive one last year, 


more had to be refused. If you were fortunate enough to 
you will no doubt want the new, up-to-date edition, now 


ready for delivery. If you were too late last year — order your 1930 copy today, 


The price is $2.00 — 


This year’s edition o 


postage prepaid on all paid orders. 


f The Survey of Corporate Securities is enlarged and im- 


proved. It deals with over 1,300 companies whose securities are in the hands of 
the Canadian investing public. 


Investment 
Opportunities 


Disclosed 


375 Pages 
Strongly bound 
Size—9” by 12” 


$9.00 


What this book contains: 


1. Comprehensive review of each industry. 
2. Position of each company in its industry. 


3. History of each company’s organization and 
development. oe 


4. Names of all officers and directors. 
5. Consolidated income and surplus account for 


three years. er 


6. Price range of each stock for three 
to date in 1930. 


7. Dividend rate and when payable. 
8. Capital structure and funded debt. 


years and 


Use this coupon to order 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me postpaid . ad copies of The. 
Financial Post Survey of Corporate Securities, 1930, 


at $2.00 per copy. Enclosed is $....eeeseeeees iM 
payment. ~ ; 


Name ecccocecevconqecbecussbesenp soeaeredee 


Address 
257 
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TORONTO COUNCIL 
GETS NEW PLAN 
FOR CIVIC FUND 


City Fathers Must Back 
Scheme Until it is 
Solvent 


NEED SALARY LEVY 


More Employees Found to 
Be Over 65 Than 
Under That 
Age 


This week Toronto’s city council 
will be called upon to vote upon an 
entirely new scheme designed to 
solve the 


~ lem around the city f that city. 
has been prepared by Pipe 
& and has received the unani- 


mous 

civic ees’ associations, 
It-is. proposed to have the city 

contribute:to a pension fund and a 

levy. of 6 per cent of salary will 


be made against all employees. The 


A 


ce 


msion from these two 
be $800 and the maxi- 


e@ present time there are 280 
laced un- 


minimum 
sources 
um 
~ At 
, employees who would be re 


-. der the pension scheme. 


296 over 65 years of a, 


-- pensioning these would 


annum, but it is estimated that 
Er venlacing these with younger em- 
yees at lower salaries there would 


“ ~be a reduction in the salary bill of 


et 


$53,500, making the net cost of pen- 
sions for resent aged employees, 
§ s t to the city for pen- 
them would be 44 cents on 
each $100 of the 1930 taxes on in- 
come and property. — 

‘The report reads in part as fol- 


“This plan systematizes the present 


ra “practice of the city in dealing with 
_, retiring employes, and the employes 


andertakz to pay contributions into 
a Civic Employes’ Benefit Fund suffici- 


+ ent to provide pensions supplementin 


ons, so that the tota 


~ ‘the city’s 
ai 74 sions’ wil saable ‘employes to retire 
-_ Im reasonable 


, comfort. 

parce plan establishes the 

nsion age new male employes as 
‘and new female employees as 60. 


the same, except that the 
nsions of such employes. may be de- 


Ferrah toa, higher age, but for not 
th 
1 


om ‘five years, in complying 
aie with the following conditions: . 


4 Medical examination by at least 
two doctors who will certify as to the 
employe’s mental and physical fitness 


© to continue employment for a specified 


not exceeding five years. 


2. Recommendation for continuation 


z by oe shead.of the employe’s depart- 

_-- ment. ’ 

8, Satisfactory employment record. 
Be AS Minimum of 3626 
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“The city is to pay.a minimum pen- 
"ie nt nent oe em- 
ployes annum and a maxi- 
-jaum pension of $1,000 per annum, the 
»d site the ae f fi 
e average of five consecu- 
tive years of highest salary (hereafter 
salary’ 
result by the number of years of ser- 
vice not exceeding forty. If the result 


_ 4s less than $624, the city will pay $624, 
and if it is greater than $1,000 the}; 


only $1,000. Permanent 
loyes: are to be paid a 
@ proportion which the 
they are employed bears 
erwe sowed * salary in th t of 

c nths ry in the event o 
» death 10 years’ service; three 
months’ salary in the event of death 
after 15. years’ service sO on up 
to six 


tity. will pay 
_ part-time em 
pension in 


, months’ salary in the event of 
death after 30 years’ service. If death 
takes place after the city’s pension has 
cartel and before the pensioner has 
received the - fe sum, the balance 
Whe Sa apie Beet Fon 

p an 
* “In consideration of the city guar- 
anteeing the above benefits to its em- 

loyes, the latter agrees to pay into a 

und sufficient contributions to provide 

the following benefits to supplement 
those teed by the city: 

“1. A pension te existing and to new 
seplores on réaching pension age or on 
‘becoming totally and permanently dis- 
equal to one-one hundred and 
twentieth of average salary for each 

’ r’s service after age 20, not exceed- 
Z forty . years.’ Provided, -that ~the 
melniennes sion to be paid a per- 

- ™manent full time employe from this 
fund shall not be less than the amount 

Tequired to make up a total pension 

from -both funds of $800 per-annum, 

together with the employe’s contribu- 

tion to this fund. The maximum pen- 

sion te be paid from this fund is $1,000 
per annum. ; 

* . “2. On retirement prior to ‘pension, 

\the return of the employe’s contribu- 

tions and 3 per cent interest per an- 
num compounded annually. 

“8, On death, thé rcturn of the em- 
ploye’s cantributions and 4 per cent 
interest per annum, compounded an- 
nually, less any pension payments made 
to the employe. 

“Permanent part time employes to 
receive pensions proportional to the 
actual time employed. : 

“Contributions are to be paid by all 
employes to pension age, but for not 
leon teen thirty years, or until prior 
death, or until total and permanent 
: disability prior to pension age, If an 
employe has not paid for this period 
prior to*the date pension starts, he 
will continue paying contributions. 

“Until the fund is actuarially solv- 
ent, each employe will pay a contribu- 
tion of 6 per cent of salary. In the 
case of pensioners who have to con- 
tribute, this contribution is to be paid 
on the minimum salary which will pro- 
duce the pension, taking into account 
length of service, 

City’s Guarantee 

“This fund will gradually become 
actuarially solvent. Until the fund 
reaches this condition the city is to 
guarantee the solvency of the fund. 
Whilst this guarantee is effective, no 
change may be made in the benefits 
granted by the employes’ fund, nor 
any reduction made in the percentage 
fixing the amount of the contributions, 
nor in the duration of payment of the 
contributions, without the consent of 

the etty. If this tondition is enforced, 
the guarantee will cost the city noth- 


ng. 

“Whilst the guarantee is in effect, 
the city is to heve the option of in- 
vesting the assets of the fund upon 


the condition that the city allows the] p 


fund 4% per cent per annum, com- 
pounded half yearly, on the average 
half-yearly balance in the fund.” 


Imperial Oil Installs 
Addition at Imperoyal 


‘From Our Own Correspondent 

MONTREAL,—A gigantic “soaking 
tube” which forms part of the $750,000. 
extensions to be made to the. Imperial 
Oil plant at Imperoyal, across from 
Halifax, was installed recently in nine 
minutes, The cylinder weighed 123 tons 
and was 125 ft. long. 

The Imperoyal plant is one of the 
largest units operated by the Imperial 
Oil Company. It has deep water facili- 
ties, and the Imperial Oi] tankers from 
South America can load and unload at 
iis point with a minimum of time and 
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Life Insurance Sales in Canada‘ 


1925 1926 


compere ose ve. $30,888,000 

UAIY «cscs 

March °,....+00 35,001,000 
April io..e++e0- 38,872,000 
May f.cseeesee 84,877,000 

JUNG eeccovece 
u eeererrce 


$7:340;000 
87,703,000 
44,634,000 
40,101,000 
86,010,000 
September .... - a — 84,878,000 
October ....-. 36, ae $2251.00 


cree 36,760, 
Deemer seoee 41,822,000 46,777,000 


Total ist 5 months, 1930 eeeeeertecess eee eeeaereerreneres 


1927 1928 1929 1930 


’ 6,986,000 $47,569,000 $50,575,000 $46,788,000 
serad-000 iis.528 000 % 000 47, 000 45,499,000 


O * . * . 


49,406,000 650,327,000 
63,833,000 52,708,000 
000 61,288,000 50,085,000 


55,748,000 
54,865,000 
56,647,000 


coveceveccee $245,407,000 


56,678,000 
55,350,000 


Total ist & months, 1929 ceccccccccececesecseceeeseeeeeeeeeresseeces $252,040,000 


Decrease 3% Seeeceecesscsesscesgsese 
Decrease, May, 1930, from May, 1929, 2% coccccesectesecscveseseces 


$6,633,000 
$1,198,000 


eveceswerceeeeseeteeseaeeeog 
“ 


*Companies having in force 84 per cent of total outstanding business in Canada. 
New, ordinary business only, Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


INSURANCE SALES 
DECLINE FURTHER 
SAYS MAY DATA 


Both Canada and U.S.A. 
Register Loss of 
2 P.C. 


Life insurance sales decreased 2 
per cent for May, in both Canada 
and the United States as compared 
to 1929, according to the Life In- 
surance Sales Research Bureau. This 
is the first time this year that busi- 
ness in the United States has shown 
a decline,.although in Canada sales 
have declined each month this year 
with the exception of March. 

Cumulative sales for the first five 
months of the year are accordingly 
down 3 per cent in Canada and up 
4 per cent in the United States, as 
compared with 1929, 

Life insurance sales are so closely 
allied with general economic condi- 
tions that they furnish an excellent 
barometer of the general business 
conditions. in a province. The Prov- 
inces of Ontario and Quebec, which 
pay for over one-third of the total 
new business in the Dominion, show 
increases of 3 per cent and 2 per cent, 
peapect ively. -The’ other provinces, 
with the exception of New .Bruns- 
wick and Prince Edward Island, rec- 
orded decreased production. 

Most.Provinces Down 

The following table shows the 
standing of each of the provinces, 
first. as to the ratio of May, 1930 
sales to those of May, 1929; second- 
ly, the ratio of 1930 sales to-date 


as compared with 1929 and finally, | da 


the total recorded sales in‘each prov- 


ince. ‘ 
ay ist 5 mos. rr | 
Ratios Ratios Sales 
1930 to 1930 to thousands 
1 1929 of Do 
, 87% $50,085 
86 2,899 
103 
91 
103 
96 
97 
107 
103 
82 


Alberta 
British Columbia 


n 
New Bru 


Saskatchewan ., 
Newfoundland .. 


Insurance 
Inklings 


THE LONDON L'FE reports the best 
month in its history as May, 1930, the 
company having. written $14,000,000 of 
business in that period.» The company 
had in force as at December 81, 1929, 
a total of $407,000,000 of dpsurance. 


THE INSURANCE INSTITUTE OF 
MONTREAL held its annual meeting 
recently, and the following officers 
were elected for the coming year. 
‘William Lowrie, president; R. J. Mc- 
Cormick and J. D. Cherry, vice-presi- 
dents; Frank Dufty, treasurer and F. 
T. Gunning, secretary. Samuel Carl- 
ton is the retiring president. 


The WESTERN CANADA ‘FIRE 
UNDERWRITERS ASSOCIATION held 
os ae meeting at Winnipeg’ on 

une 17, 


DR. S. J. STREIGHT, assistant med- 
ical director of the Canada Life re- 
cently addressed the- medical section 
of the American Life Convention at 
Colorado Springs. 
“Life Insurance without Medical’ Ex- 
amination,” 


FOUR TORONTO INSURANCE 
MEN have qualified, by their produc- 
tion, for the annual convention: of. the 
leading Canadian and United States 
representatives of the Travellers’ In- 
surance Co., Hartford, Conn., to be held 
June 24, 25 and 26 at Swampscott, 
Massachusetts. They are N. F, Henry, 
P. R, Snider, J. M. Grover Thayer and 
John L, Webster, all vice-presidents 
in either life or automobile insurance 
of that district. 


THE CANADIAN FIRE UNDER- 
WRITERS’ ASSOCIATION, in connec- 
tion with its annual meeting in Ottawa 
on June 24, gave a banquet at the 
Chateau Laurier in honor of the man- 
agers who are retiring this year, 


H. G. CHIVERS, former district 
manager for the Confederation Life 
at Moosomin, Sask:, has been appointed 
city manager at Regina. 


H. S. TAYLOR formerly local agant 
for the- Confederation Life at Min- 
nedosa, Man., has-been appointed dis- 
trict representative. 


THE CANADIAN ASSOCIATION OF 
LIFE AGENCY OFFICERS held their 
tenth annual meeting in the General 
Brock Hotel, Niagara Falls, Ontario, 
on May 21 and 22. 

The following were elected to the 
executive committee for the ensuin’ 
year: W, Carlisle, the Mutual Life As. 
surance Company of Canada, Chair- 
man; R. G, McDonald, the Canada Life 
Assurance Company, Honorary Secre- 
tary-Treasurer; C. D. Devlin, the Con- 
federation Life Association; W. S. 
enny, the Sun Life Assurance Com- 
pany of Canada; E. M. Blackie, the 
zondon Life Insurance Company; R. G, 
McKnight, the Northern Life Assurance 
Company; J. L, Routly, the Monarch 
Life Assurance Company, and J. 0. 
Gallow, the Imperial Life Assurance 
Company, Secretary-Treasurer. 


Ansett nn lir balancteata 
B.C. Salmon Exports Heavy 

Shipments of British Columbia can- 
ned salmon from Vancouver to points 
outside of Canada in 1929 amounted in 
all to 1,213,697 cases of 48 pounds each, 
indicating the importance of the Pacific 
Coast canned salmon industry as a 
factor in the external trade of Canada. 
Australasian countries continued to be 
first among the purchasers, with France 
second and the British Isles third. 
Thirty different countries were custom. 
ers of the British Columbia canned 
salmon exporters last year. 


M2. ee ee 


lers| by the Canadian 


His subject was B 


HIGHER RATES 
FOR SHIPPING ON. 
HUDSON BAY 


Imperial Report Issued on 
Insurance For 
Port 


Higher rates for insurance on the 
Hudson’s Bay route for the present 
at least are seen in the report of 
the Imperial Shipping Committee 
on Hudson Bay Marine Rates, 1930, 
which has just been published. The 
committee were first asked by the 
Canadian government to enquire 
into the question of these marine 
insurance rates in August, 1928. 

The report points out that some 
vessels may be directed to the rew 
route to Churchill in the summer of 
this year, but that the route will not 
be regarded as fully ----~d until 
the season of 1931, 1° .-.. ‘>! 
corporated ‘n the Pr “oo. ao eanient 
and give in appendices a g  .: deal | 
of information which will be ..._- 
ful to underwriters, and they state 
that the intention is that the present 
report should be the forerunner to 
an annual publication in which they 
will place on record such additional 
facts as are available. 

Seasons Dealt With ' 

_ The committee deal with the ques 
tion of the seasons, and point out 
that the records of the Hudson Strait 
Expedition of 1927-28 show that in 
1927 the Strait was probably clear of 
ice early in August, and, from these 
and various other data, they suggest 
that. it p> crores there ois little 
nger of shipping being icebound at 
Churchill before November. The re- 
ae shows how much navigation has 

en assisted by wireless. 

The committee have been informed 
overnment that 
an intercommunicating chain of four 
direction-finding stations on the 
Hudson Bay route are now main- 
tained, fully manned, during the 
whole of the day and night. Wire- 
less bearings and other information 
bearing on navigation, including 
weather reports, are given to ships 
free of charge. Further, the Cana- 
dian government has built a powerful 
icebreaker for use in Hudson Bay 
and Strait which will be available 
for use during the season of 1930, 
while a smaller icebreaker is also 
ready and available’ for harbor and 
off-shore work at Churchill, 

Additional Rates 

The basic rate of premium on 
hulls is, the committee writes; the 
result of competition, but additional 
rates of premium for such a voyage 
as that to Hudson Bay are fixed on 
the recommendation of the joint hull 
committee, to which body the present 
document and future reports of the 
committee will pe Jeeaeriy, serv- 
iceable. The /additional standard 
rates of premium will, it is remarked, 
apply to ships suitable for the voy- 
age and to owners that have a good 
record with their vessels, 

It is understood from London, 
England, that when wheat freighters 
are regularly calling at Fort Church- 
ill, the Hudson’s Bay Institute of 
London underwriters will adopt a 
new insurance; rating each risk on 
its merits. 

At Present Prohibited 

At present shipping is under war- 
ranty prohibiting trading in Hudson 
ay except with special safeguards. 
The institute has been collecting sta- 
tistics as applying to the limited 
amount of shipping using this route. 
and when a scale of rates is adopted 
it is expected ‘it will be framed on 
what is known as “tonnage value.” 
This basis of rating has proved its 
practicability in St. Lawrence ship- 
ping, and consists of calculating the 
additional premium partly on the 
tonnage of the insured vessel, 


CANADIAN FORESTERS 
HOLD ANNUAL MEET 


W. M. Couper of Montreal 
is New Chief 
Ranger 


W. M. Couper, Montreal, was e 
for a second consecutive term ou 
chief ranger of the Canadian Order of 
Foresters at the final session of the 
5lst annual convention which closed 
here to-day. Toronto was selected as 
the scene of the next annual meeting. 
Other officers were elected as follows: 

Marshal, W. Shorey, Toronto; vice- 
chief ranger, E. J, Freysing, Toronto; 
treasurer, A. R alpin, Brantford; 
secretary, A. P, Van Someren, Braht- 
ford; chairman of the medical board, 
Dr. C. G. Chaplin, Brantford; auditors 
W. J. Beney, Brantford, and H. B. 
Elliott, Wingham; registrar, H. B. Hill 
Ottawa; chaplain, Rev. Canon W. 5. 
Armitage, Hargrave, Sask.; executive 
committee, W. E. Cowling (Ottawa) 
F. Payette (Montreal), T. H. Murray 
(London), Dr. E. W. Moles (Norwich 
Ont.), H. Stockdale (Winnipeg), ; 


Life Officers Association 
Not Concerned With Rates 


The making of rates by i 

for life insurance companies Sauer to 
part of the functions of the Canadian 
— a ree the official 

utive body of Canadi ife ij - 
ance cee adian life insur 

n a@ recent report of a con 
change in disability rates oe ae bee 
of the majority of Canadian life com- 
panies it was intimated that those in 
charge of the matter were formed as 
a committee of the Canadian Life 
Officers Association. This is not 
correct in that the committee was 
appointed directly by the Actuaries 
Club of Toronto and brought in its re- 
port as a member of that body and 
not in any way connected with the 
Canadian Life Officers Association 
officially, 


“THE FINANCIAL P OST ze 


C.A. UNDERWRITERS 
PREPARE ANALYSIS 
OF ONTARIO LAW 


Important Statute EHffec- 
tive Sept. 1, Affects 
Many 


The Canadian Automobile Under- 
writers’ Association has just issued 
a brief, but complete summary of 
Ontario’s new financial responsibili- 
ty act governing all motor vehicles 
operating in the province, The law 


lcomes into force on September 1, 


1930, and in view of the fact that 
it affects some 500,000 motorists 
throughout the province, as well as a 
large body of automobile insurance 
underwriters who will soon be writ- 
ing insurance policies under the new 
statute, the analysis is reprinted 
here in full. ‘ 

It gives at a glance the main pro- 
visions of the Jaw and answers many 
questions as to how the law will 
affect all those with whom it may 


come in contact: 

The law applies to all automobiles, 
motor trucks, trailers, motor-cycles and 
tractors. Rd 

Under this law the operator's license 
and his motor vehicle permit will be 
suspended until the holder has given 
proof of his’ financial sengeeee if 
any of the following offences have 
been committed in Ontario or in any 
other province of the Dominion of 
Canada or in any of the states of the 
United States; or if he has not paid any 
final judgment against him for dam- 
ages caused to any person to the limit 
of $5,000 for one person and $10,000 if 
two or more persons have been injured, 
or to the property of another in ex- 
cess of $100 and up to $1,000 arising 
out of a .notor vehicle accident, wheth- 
er such judgment be rendered against 
him ‘in Ontario or in any other prov- 
ince of Canada. 

Following are the offences men- 
tioned in the act: J 

Reckless driving if any injury to any 
_ reson or ~ >nerty occurs in connec- 
WON curi. 4 ° 

acing 0. . highway. 

Exceeding the speed limit if any in- 
jury to any person or property occurs 
n connection therewith. 

Failing to remain at or return to the 
scene of an accident. 

Driving. without a license. _ 

Any criminal offense involving use 
of a motor vehicle which includes any 
conviction for driving a motor car 
while intoxicated. 

The suspension of an owner’s 
will apply to all the cars owned 
offender. 

If damage be done to the person or 
property of others the operator’s lic- 
ense or motor vehicle permit which 
has been suspended will not be restored 
until damages awarded by a court in 
Ontario or in any other greyinee of 
Canada have been paid. Payment of 
damages by installments may be auth- 
orized by the court in Ontario which 
gave sneqmene Proof of financial 
responsibility will also be required for 
the future. 

Proof of financial responsibility may 
be given by any one of the following 
methods: ; 

Filing of @ policy of an authorized 
Insurance Company with limits of 
Stee fon Ps for Public Liability and 

1,000 for Property Damage. : 

Filing of bond of an authorized 
guarantee or surety company. — 

ae of a bond by two sureties ap- 
proved by the county judge, 

Depeutt of -sécurities to amount of 
$11,000. 


When proof of financial responsibil- 
ity ha» been required such must be 
continued for three years. 

If the person to whom. an insurance 
policy was issued has violated its 
terms, whether by misstatement in his 
application for the insurance or on 
breach of the conditions of the policy, 
the person injured may still claim 
against the insurance company, but in 
that event the insurance company by 
a provision in their policy, may have 


ermit 
y the 


a right of action against their policy- 
holder for recovery of the damages 
paid on his behalf. 

Accident reporting: Every motor 
accident in Ontario resulting in injury 
to any person, or damage to property 
which apparently exceeds $50, must be 
reported to the police by the persons 
involved and by the police to the 7s 
istrar vf motor vehicles in Ontario. The 
registrar will keep a permanent record 
for each person involved in an acci- 
dent and a copy of such driving record 
may be obtained on request and pay- 
ment of a fee of $1. - 

Under reciprocal arrangement with 
other provinces and states of the 
United States any driving offense by 
an Ontario motorist commit out- 
side of Ontario will be reported to the 
registrar of motor vehicles in Ontario, 
who may then require proof of finan- 
cial responsibility. Also. Ontario will 
Yeport any offense in Ontario by driv- 
ers of cars of other provinces and 
states to the official who issued the 


P Velextary filing of insurance certifi- 


caté: Any person insured may obtain 
a certificate of insurance from the 
company which has issued a policy to 
him and file it with the registrar to 
show his financial responsibility so 
that in the event of an offense under 
the act his license or permit would not 
be immediately suspended, he 

No filing of insurance certificates 
or. other proof of financial res onsibil- 
ity can be made with the Registrar of 
motor vehicles until after September 
1, 1930, when. the ‘act comes into force. 


‘J. S. McMurchy, President, 


Alberta Mtge. Loan Ass’n 
J. S. McMurchy of. the Northern 
Trusts Co., Calgary, was elected 
president of the Mortgage Loans As- 
sociation of Alberta at the fifteenth 
annual meeting held recently at 
Banff. William Toole, H. A. Howard, 
and J. W. Winn were elected honor- 
ary presidents; C. B. Clement, vice- 
president; and E. C: Pardee, secre- 
tary-treasurer. The Calgary execu- 
tive consists of H. M. Bing, Hugh 
Melvin, H. S. Jones and N. H, 
Moody, and the Edmonton execu- 
tive of W. W. Evans, W. F. Kroon, 
Cc. F. Newell, K.C., and R. W. 
Pearson. ° , 
The association was formed. in 
1915 to improve conditions under 
which mortgage investments are 
made and to. bring to the attention 
of the provincial government of Al- 
berta any suggestions for the safe- 
guarding of money invested by any 
organization or individual. 

n presenting the annual report 
of the association the retiring presi- 
dent, J. W. Winn, pointed out that 
despite the serious situation created 
by the drop in the price of wheat 
and the collapse of the stock mar- 
ket, funds fe> investment in good 
loans in th province have been 
ample to cope vith the demand this 
year and interest rates show prac- 
tically no change over the preceding 
12 months. The demand for advances 
for seéd grain by farmers who had 
suffered crop failure last year had 
not been as great as expected. 
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PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 


Exceed 
$1,000,000,000 
Head Office for Canada: 


Licensed for Fire and 
Casualty Insurance 


$35,000,000 
460 St. John St., Montreal 


BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 


* Teronte Agency: 


Parkes, McVittie 


& Shaw, Confederation Life Bldg. 


Registered with Department ef Insurance, Ottawa 


Operating in Maniteba, Saskatchewan, 


Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,600,000.00 


We are now accepting 
Write us for 


LIGHTNING 


WINDSTORM 


iness in Citics and Towns, 
r requirements, 


THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO ” 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 ‘ 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH 
Toronto, Ottawa, Vancouver, Victori 
yee Mon Quebec 


Assurances in force 


OFFICES: 


Edmonton, Calgary, Saskatoon, Winnipeg 
City, Saint John, Halifax " 


and Charlottetown 


= an 


$461,310,653 


(Dee, 31st, 1929) 


Total Assets - 


Surplus Earnings (1929) - 


107,408,986 
5,043,035 


Offices and Agents in all the principal cities 
and towns in Canada. 


MUTUAL LIFE OF CANADA 


Head Office: WATERLOO, ONTARIO 
Established 1869 


R. 0. McCULLOCH, President. 


W. H. SOMERVILLE, General Manager. 


CANADA VINEGARS | [ 


DOING BUSINESS 
‘ON GOOD SCALE 


Will Do Well. in 1930 if 
Pickling Vegetables 
Make Normal Crop 


Canada Vinegars, Ltd., has had a 
satisfactory experience for the first 
seven months of its fiscal year, which 
will end Nov. 31, 1930, All it needs 
is a good crop year to assure it an 
cnhalinat return for 1930. 

It will be remembered that in 1929 
the company’s operations were af- 
fected by the aan drought 
which prevailed over Canada last 
summer and fall. This curtailed con- 
siderably the crops of pickling and 
salad vegetables, and had a direct 
effect, on the total demand for vine- 
gar. As the crop returns cannot 
be estimated for a month or two 
yet with any accuracy, the ultimate 
situation has yet to disclose itself 
with the summer and fall, The busi- 
ness is largely seasonal, and there- 
fore the next five months will be 
more important in determining the 
company’s situation for 1930 than 
the first seven months now coming to 
an end. 

The company earned $2... a share 
in 1929, $2.13 a share in the half 
year ending Nov. 30, 1928, and $2.06 
in 1927. e company is equipped 
to supply all Canada, and the reor- 
ganization and refinancing in 1928, 
accompanied Si mage ate to take in 
Western and tern companies pre- 
viously independent, should eventual- 
ly give the company a chance to 
make even greater earnings, provid- 
ed no considerable competition arises 
in the meantime. It has now by 
reason of expansion and merger al- 
most a monopoly in the business and 
is likely to endeavor to maintain this 
preferred position by keeping prices 
on a basis that will not tempt others, 
especially as the field is now cov- 
ered. No present prospect of such 
cqmpetition disturbs the picture, 
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“MANUFACTURERS ” 


Are you posted on what publicity 


. ucts are in 
the Press? Do you 


know how many dealers are ad- 
vertiding your wares and how 
much space they are ee 
CLIPPING SERVICE wou 
informed 
The fees are moderate. Write for 
the whole story. 
143-153 University Ave. 
Toronto, Ont. 


ar os 
oe aS 
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Why Risk Typhoid ? 


: - . is the query in our current welfare 
advertisement, which points out the 
wisdom of inoculation as a safeguard 


against this dread disease, especially 
on the eve of the holiday season. A 


booklet, **The Conquest of Typhoid”, 
gladly sent on request to Dept. F. 


CANADIAN HEAD OFFICE « OTTAWA; ONT." 


THE CANADA NATIONAL FIRE © 
INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street , 
tat Vicesbretident, T'S. MePhereon, Victoria, B.C. 
2nd Vice-President, Allan S. Bond, Winnipeg, Man. 
Applications for Agencies invited 


aot any 


for Safe Driving | 
you must observe them and ALL @ oe 
precautions all the time ~~ 


1 
2 


Have your car in perfect mechanical conditio 
BRAKES, STEERING GEAR and HEADLIGHTS, 


GIVE YOUR UNDIVIDED ATTENTION TO YOUR % a 
DRIVING. In passing traffic, be sure there isa 
in the traffic line ahead. 


a 


place for you. 


4 Never attempt to pass on curves or steep grades. 


a 


In entering main streets or highways, or in approaching a 
railway crossing where a full view of the track_is_ obscured— 


STOP and LOOK. 3 7 | 
5 When other vehicles try to pass you—LET THEM PASS. ¢ . 


6 
7 


When making a right turn, keep to the right of the highway; 
when making a left turn, keep to the centre, 


Always SIGNAL before you slow down, stop, or change your 
course, and never BACK UP before ascertaining that the 


road behind is clear. 


The Keystone of Safety ° 


on the King’s Highway 


and all other roads and streets 


CARE 
COURTESY 
lt 
SENSE 


Highway 41%457 Committee 





